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HEN the Stock Exchange 
took measures to limit 
short selling as a war measure it 
knocked a chip from one of its 
most sacred idols. In normal 
times the Governors of the Ex- 
change would as quickly have de- 
cided to close the board entirely as to do any- 
thing which detracted from the free opera- 
tions of short sellers. As a matter of fact, 
the decision to supervise short sales through 
the medium of daily reports from the Ex- 
change members on amounts of stocks bor- 
rowed and the names of the borrowers, may 
not have any deterring influence at all upon 
the ordinary output of short sales after a 
few days. The Governors have emphasized 
the purpose of their scrutiny of business to 
be purely the elimination of vicious efforts 
by unscrupulous traders to force prices 
down. 

The Stock Exchange has always been 
emphatic in support of short selling, and 
the appraisal of its value which brokers 
supply when asked has official support. The 
findings of the Hughes Commission, headed 
by the late Horace White, which examined 
the structure of the financial and commod- 
ities markets, favored short sales as of real 
value as a price stabilizer. The commission 
said: 

“We have been strongly urged to advise 
the prohibition or limitation of short sales, 
not only on the theory that it-is wrong to 
agree to sell that which one does not pos- 
sess, but that such sales reduce the market 
price of the securities involved. We.do not 


think it is wrong to sell something that 


one does not now possess, but expects to 
obtain later. Contracts and agreements to 
sel’ and deliver in the future property which 
ong dees not possess at the time of contract 

. common in all kinds of business. The 
aeeci;who has sold short must some day buy 
in order to return the stock which he has 
borrowed to make the short sale. Short 
selling endeavors to select times when 
prices seem high in order to sell, and times 
when prices seem low in order to buy, their 
action in both cases serving to lessen ad- 
vances and diminish declines of price. In 
other words, short selling tends to produce 
steadiness in prices, which is an advantage 
to the community. No other means of re- 
straining unwarranted marking up and 
down of prices has been suggested.” 

The report of the Hughes Commission 
is the Stock Exchange’s gospel in respect 
to especial functions of short selling in the 
financial machinery of the country. Able 
bankers and economists have frequently 
wondered whether the value of short selling 
in stocks was not overrated; there are bank- 
ers of the Wall Street district today who 
are not fully convinced that the markct 
could not get along in stable fashion with- 
out short sales. The chief reason for their 
doubt is that it has never been tried. It is 
believed possible in quarters where market 
phenomena are closely studied that, before 
the war ends, there may be considerable 
fresh data on the effect of short selling, 
growing out of the scrutiny which the ex- 
change is not directing toward transactions 
for the short account. 


PHE THEORY OF SHORT SELLING 


Authorities on the security markets 
estimate that out of ten speculators who 
are constantly buying or selling stocks 
only one ever sells short. In normal stages 
of market progress up or down only 10 per 
cent. of all the business done represents the 
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The Good and the Evil of Short Selling 





Abuse Has Brought to Disrepute a Device 
Considered Useful and Beneficial by Many 
—Germany’s Effort to Discontinue Prac- 
tice a Failure the Exchange Would Avoid 


sale of stocks not owned by the seller who 
intends to buy them back when they are 
lower. Even during periods of tremendous 
declines, it is estimated by the same au- 
thorities that no more than 25 per cent. of 
the sales are short sales. With 90 per cent. 
in normal times and 75 per cent. in ab- 
normal times representing business done in 
securities actually owned by the seller, the 
question naturally arises, “How does so 
modest a portion of a day’s turnover work 
to stabilize the aggregate of transactions?” 

The question may be answered by re- 
course to the theory which supports short 
selling, in the absence of concrete proof. 
Imagine a prolonged bull market like that 
of 1906, when prosperity was rampant and 
the seekers of quick profits in the stock 
market were flocking in. The great ma- 
jority of traders would be buyers, and it 
would not be difficult to conceive of a sit- 
uation in which wild bidding for stocks 
would carry prices up and up until levels 
were reached from which a destructive and 
precipitate fall might occur, of a nature to 
shake the foundations of finance. 


NEED FOR SHORT SELLERS 


If there were no short sellers the supply 
of stocks to meet the demand of the bid- 
ders would come from investment and spec- 
ulative holdings, real stock—so-called “long” 
stock—which would appear on the market 
only as the owners were convinced they 
could profitably sell and buy back at lower 
levels some day in the future. With a con- 
stantly rising market the owners of long 
stock would naturally sell reluctantly, thus 
tending to entice bidders to reach higher 
and higher to fill their demands. Now, the 
human equation enters the situation to a 
marked degree... While the majority of 
traders would be convinced that stocks were 
headed upward, there would certainly be a 
group who decided every little while that 
prices had gone high enough. Some of the 


members of the group would be owners of - 


stock bought lower down and they would 
take'a part of their: profits by selling some 
of their stock, but there would be others 
who had no long stock to sell. With short 
selling possible, the persons without real 
stock to dispose of would have the means 
for testing their conviction. They could sell, 
borrowing from owners the stock with which 
to make delivery, and later they could buy 
stock to replace what they had borrowed. 
Thus the short sellers would be offering 
supplies to urgent bidders all the way along, 
and their sales would play the part which a 
governor on a fly wheel plays—checking 
automatically the speed of the wheel when 
it ran too fast for safety. 

This is what the Hughes Commission 
meant when it reported that “short selling 
tends to produce steadiness in prices.” Re- 
versing the picture, one may imagine the 
stock market in the midst of a severe slump 
as in 1907, the product of adverse economic 
conditions. Disturbed owners of securities 
would be active sellers, and if they came 
into a market where nobody wanted stocks 
a tremendous collapse might result. But 
here enters the short seller again, this time 
in process of covering sales of stocks he 
did not own at higher levels. Believing that 


the d might halt at any 
moment holders of short 
contract uld seek to conserve 
their 1 by buying back the 
stock had sold, and the 


proce by day, would act 
as a rtial support under 
falling prices, e: precipitancy of the 
decline. 

This is the qua 
the Stock Excha 
value. In acting 
tions on the short 


hort selling which 
s is of inestimable 
ek to control opera- 
e Governors of the 


3oard were extré areful to let the pub- 
lic know that tl ‘t intend to disturb 
what they called timate” short sales. 
They did not « lestroy that safety 
valve which the > has frequently in 


1 disaster to the 
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the past preve! 
security 


investors. The d to destroy short 
sales, which tl ribed as “illégiti- 
mate.” 
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heard for some weeks, rumors of economic dis- 
turbances_to come from the war, of military re- 
verses for the Allies worse than the actual reverses, 
of pending dividend elimination by major com- 
panies, &c. The Exchange has implied a belief 
that many of these rumors have had pro-German 
origin, and one of the measures to be taken by the 
Committee on Business Conduct is to discover 
whether or not they have had immediate connec- 
tion with sudden, unsettling bear attacks upon 
stocks. 

In addition to the operations of individual short 
sellers of large calibre, the rule regulating short 
selling is to be applied to organized efforts to de- 
press stocks through the dissemination of “tips” 
spread broadcast. Here, too, the Exchange has to 
differentiate between legitimate and illegitimate 
selling, as a broker’s advice to eustomers to sell 
certain stocks because they ought to go lower might 
be construed quite differently than similar advice * 
clients to go short of the same stock as quickly as 
possible in order to get them down. 

The decision to limit short selling is distinctly 
@ war measure, as was the closing of the Stock Ex- 
change in July, 1914, to prevent all the world from 
selling securities in New York. The Governors 
hesitated a long time before taking the step, fear- 
ing that the natural operation of the stock market 
might become constricted and disturb Government 
financia] operations. In Germany several years 
ago the Stock Exchange did away with short selling 
with unexpected results. With the stabilizing in- 
fluence of short selling and short covering gone, it 
was found quickly that sudden declines abrupt 
breaks, occurred with attendant losses of heavy 
calibre for owners of securities, and short selling 
was reinstated within a few months. 

Inasmuch as on'y one trader out of ten ever 
sells chort, it is not surprising that dealines on the 
short side, and the method followed, are consider- 
able of a mystery to the general public. Operations 
fn futures on the cotton and grain markets are far 
better known, for the reason that merchants and 
manufacturers for years have bought and sold con- 
tracts for delivery some time ahead in the ordinary 
course of their business. A leading difference be- 
tween the transactions in stocks and bonds lies in 
the fact that the short seller, expecting to buy back 
his stocks cheaper in the future, borrows stock and 
make deliveries to the purchaser the day after he 
sells. 

It works out this way: A broker’s customer, be- 
Hieving that Steel, as an example, is going down, 
tells the broker to sell 100 shares short for him. 
The broker sells and then looks up another broker 
who has 100 shares of Steel and needs to borrow 
money. The borrowing broker lends the broker 
with the Steel the money and takes the stock as 
collateral, which he delivers to the buyer. Or the 
borrowing broker may find another who will lend 
stock without the money loan feature, taking other 
stocks from the borrower as collateral. 

When the short seller decides to “cover” his 
transaction he directs his broker to buy 100 shares 
of Steel in the open market, and this is used to 
replace the borrowed stock. When stocks loan 
“flat” it means that they are scarce in the loan 
market and the borrower is willing to omit the in- 
terest charge which normally would be exacted 
from the lender for the cash or securities he gets 
in place of the stock. 
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A Key to the Yield of Taxable Bonds 





Chart Presented Below Shows How 
Earning Power Is Reduced by 
Application of the New Federal 
Income Tax 


ELOW is presented a chart which offers a 

ready key to the net income value of taxable 
bonds of various earning power after the deduc- 
tion of the Federal income tax. This schedule, 
which was prepared by Halsey, Stuart & Co., con- 
siders the relation of the income tax to the earn- 
ing power of bonds only when the entire income 
is taxable and when the bonds are held by married 
persons without dependent children. 

That is, the exemption of $2,000 considered in 
the table would he reduced to $1,000 for single 
persons, and would be increased by $200 for each 


dependent child of a married person, while the re- 
duction in earning power of any bond would be 
decreased as the income of the bondholder became 
less and less taxable. 

The table will serve, however, satisfactorily to 
determine the effect of the tax on any bond yield 
since the difference in initial exemptions would 
not alter the result materially, and allowance for 
untaxable income may be made in the employment 
of the table. Thus a 6 per cent. taxable bond, the 
return from which formed part of the $100,000 in- 
come of a person, half of whose income was non- 
taxable, would yield a net return of 5.379 instead 
of 56.029. In other words, reference should be 
made in the chart to the line representing $50,000 
income instead of to the one representing $100,000 
income. 

The columns devoted to the yield of Liberty 
bonds disclose the interesting fact that the point 
at which it ceases to be profita.‘e to hold the 
Liberty 4s rather than the Liberty 3%s lies be- 
tween taxable incomes of $100 000 and $125,000. 








Effect of Federal Income Taxes on Bona Yield 
Net Yield 
Actual of Liberty 
P. C. Bonds After 
of Payment of Tax. Net Yield of Taxable Bonds After Payment of Tax 

Income 3%s. 4s. 4a. HAs. 5s. Sigs. 6s. 6s. 7s. 7148. 
Income. Tes. £24 P. C. P. C. P. C. P. Cc. PC. r. & ro. P.¢ P. Cc, 
2,000 00 3.80 4.000 4.000 4.500 5.000 5.500 6.000 / 6.500 7.000 7.500 
2,500 40 3.00 4.000 3.984 4.482 4.980 5.478 5.976 6.474 6.972 7.470 
3,000 67 8.50 4.000 3.973 4.470 4.966 5.463 5.959 6.457 6.953 7.450 
3,500 85 3.50 4.000 3.966 4.462 4.957 5.453 5.953 6.444 6.940 7.436 
4,000 1.600 3.50 4.000 3.960 4.455 4.950 5.445 5.940 6.435 6.930 7.425 
4,500 1.33 8.50 4.000 3.047 4.400 4.934 5.427 5.920 6.414 6.907 7.400 
5,000 1.60 3.50 4.000 3.936 4.428 4.920 5.412 5.904 6.396 6.888 7.880 
5,500 1.91 3.50 3.996 3.924 4.414 45906 5.395 5.885 6.376 6.866 7.857 
6,000 2.17 3.50 3.993 8.913 4.402 4.891 5.380 5.869 6.359 6.848 7.337 
6,500 2.88 3.50 3.991 3.905 4.303 4.881 5.369 5.857 6.345 6.833 7.321 
7,000 2.57 3.50 3.988 3.897 4.384 4.871 5.359 5.846 6.333 6.820 7.307 
7,000 2.73 8.50 3.987 3.891 4.377 4.863 5.849 5.836 6.323 6.809 7.295 
8,000 2.94 3.50 3.982 3.882 4.368 4.853 5.338 5.824 6.309 6.794 7.280 
8,500 3.12 3.50 3.978 3.875 4.359 4.544 5.328 5.813 6.297 6.781 7.266 
9,000 3.27 3.50 3.975 3.869 4.353 4.836 5.320 5.804 6.287 6.771 7.254 
9,500 8.42 3.60 8.972 3.863 4,347 4.829 5.812 5.795 6.278 6.761 7.243 
10,000 3.55 3.50 3.970 3.858 4.3A1 4.823 5.805 5.787 6.269 6.752 7.234 
12,500 4.24 3.600 8.052 3.831 4.510 4.788 5.267 5.746 6.224 6.703 7.182 
15,000 4.86 3.50 3.933 8.806 4.282 4.757 5.233 5.708 6.184 6.659. 7.135 
20,000 5.90 3.50 8.900 3.764 4.234 4.705 5.175 5.646 6.116 6.587 7.087 
25,000 7.12 3.50 8.856 3.715 4.179 4.044 5.108 5.573 6.03T 6.502 6.966 
80,000 7.93 3.50 3.827 3.683 4.143 4.603 5.064 5.524 5.984 6.445 6.905 
40,000 8.95 3.50 3.790 3.042 4.097 4.552 5.008 5.463 5.918 6.374 6.829 
580,000 10.36 8.50 3.736 8.586 4.084 4.482 4.981 5,379 5.827 6.275 6.723 
60,000 11.30 3.50 3.700 3.648 8.902 4.485 4.872 5.322 5.766 6.208 6.653 
75,000 18.24 8.50 3.624 3.470 8.904 4.338 4.772 5.206 5.639 6.073 6.507 
80,000 18.72 3.50 8.605 8.451 3.882 4.314 4.745 5.177 5.608 6.089 6.471 
100,000 16.18 3.50 3.508 8.353 8.772 4.191 4.610 5.029 5.449 5.867 6.286 
125,000 19.14 3.50 8.390 8.235 3.639 4.043 4.447 4.852 5.256 5.660 6.065 
150,000 21.12 3.50 8.810 3.155 8.550 3,044 4,838 4,733 5,127 5,522 5,916 
200,000 24.59 3.50 8.174 8.016 3.893 3.770 4.146 4.524 4.902 5.278 5.656 
250,000 27.87 3.50 3.043 2.885 3.246 3.006 8.967 4.828 4.688 5.049 5.410 
800,000 80.89 3.50 2.922 2.765 8.111 8.457 8.803 4.148 4.494 4.840 5.185 
400,000 35.67 3.50 2.732 2.578 2.895 8.216 8.538 8.860 4.181 4.503 4.825 
500,000 38.54 3.50 2.617 2.458 2.766 3.073 8.881 3.688 3.995 4.203 4.610 
600,000 41.11 8.50 2.515 2.856 2.0650 8.9044 4.838 4.733 5.127 5.522 5.916 
750,000 48.69 3.80 2.412 2.253 2,534 2.816 8.008 8.379 3.661 3.942 4.224 
1,000,000 47.52 3.50 2.259 2.089 2.342 2.024 2.886 3.149 §.411 3.074 3.936 
1,500,000 53.35 3.50 2.026 1.866 2.088 2.833 2.066 2.799 3.0382 8.265 3.499 
2,000,000 56.51 3.50 1.900 1.789 1.057 2.175 2.892 2.600 2.827 8.044 8.261 
8,000,000 60.00 8.50 1.760 1.600 1,800 2.000 2.200 2.400 2.600 2.800 3.000 














BRITISH WAR LOAN DOWN DE- 
SPITE GOVERNMENT AID 


Fund of an Eighth of 1 Per Cent.a Month 
Insufficient to Keep Tax Subject 
Issue Up to Par 


Special Correspondence of The Annalist 
LONDON, Oct. 11. 

= great success of the British war loans issued 

in the early part of the present year was at- 
tributed largely to the decision of the Government 
to provide a fund to support them in the market 
should the need arise. The prospectus stated that 
to provide against depreciation in the market 
prices of the loan, the Treasury undertook to set 
aside monthly a sum equal to one-eighth of 1 per 
cent. of the amount of each loan to form a fund 
for purchasing stock or bonds of either loan for 
cancellation whenever the market price should fall 
below the price of the issue. Should the unex- 
pended balance of the fund reach £10,000,000, the 
monthly payments were to be suspended for the 
time being, to be resumed as soon as the unused 
balance fell below the figure mentioned. 

No announcement has yet been made of the ac- 
tual amount of the two issues—the 5 per cent., sub- 
ject to tax, and the 4 per cent., tax compounded— 
but the aggregate, including the conversion of the 
4% per cent. issue and various classes of Excheq- 
uer bonds, is assumed to be approximately £21,100,- 
600,000, and the depreciation or supporting fand at 
the rate of 1% per cent. per annum on this s 
wotld be £31,500,000 per annum. 





As is well known, the 5 per cent. loan proved to 
be the more popular with investors, mainly because 
the majority of the subscribers were not liable to 
the full income tax of 5s. in the pound, at which 
rate the tax on the 4 per cent. issue was compound- 
ed. This applied both to cash applications and the 
conversion of the older issues, with the result that 
the total of the 5 per cent. exceeded £2,000,000,000, 
while that of the 4 per cent. is estimated to be a 
little more than £50,000,000. In these circum- 
stances it was perhaps inevitable that the higher 
interest-bearing loan should prove more sensitive 
in the market, because the floating supply of stock 
would necessarily be substantially greater, and it 
happened that, from the inauguration of Steck Ex- 
change dealings, the 6 per cent. has stood at a dis- 
count, while the 4 per cent. has commanded a pre- 
mium more or less considerable. 

Government support, therefore, has been neces- 
sary solely for the 5 per cent. issue, and detaila of 
the amount which has been applied since Feb. 17 
last, the day following the closing of the subscrip- 
tion list, has just been allowed to transpire. The 
total sum which it has been needful to supply to 
absorb realizations and thus avert any censiderablo 
fall in the market quotation is £16,894,120, the pro- 
vision, so far as can be ascertained, covering a pe- 
tiod of rather less than seven months. 

This means that practically the full amount 
which the Government covenanted to set aside has 
been required, and in spite of the considerable can- 
cellations of stock thus affected, its price has been 
almost continuously under the issue figure, al- 
though the difference has seldom been’ of a die 
turbing character. 
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The Case a the Railroads 





Seseiiet to Comimerce Commission 
for Higher Rates Based on Con- 
tention That Continuance of 
Present Low Earnings Will’ Per- 
manently Cripple the Roads and 
Handicap the Government’s War 
Program 


HEN the Eastern railroads go before the In- 
terstate Commerce Commission today to ask 
for higher rates, they will present what they regard 
as the fulfillment of the predictions they made last 
Spring—that increased operating expenses would 
in the course of 1917 not only overtake the increase 
in gross revenue of the carriers, but so far exceed 
it as to render increased rates essential to the con- 
duct and maintenance of the transportation plant 
of the United States. The Commissioners, when 
they handed down their decision in June, granting 
less than a third of the 15 per cent. general in- 
creases asked for, said they did not regard the rail- 
roads’ case as proved, but, if time showed the rail- 
roads were right, if their financial condition be- 
came worse, the case might be reopened. The car- 
riers have availed themselves of that permission, 
believing that time has substantiated the conten- 
tions they made five or six months ago. 

It will be not only on the basis of their inability 
to pay proper dividends and thus maintain the 
credit of the carriers that the transportation ex- 
ecutives will ask for more revenue. They place 
squarely before the commission the expert opinion 
that if the roads are not enabled to expend more 
money on maintenance, neglected in the last year 
and a half, the United States may find itself under 
the pressure of conducting a war with a crippled 
transportation machine. 

The gross revenue of the railroads has been 
far greater in 1917 than in the year of 1916, when 
they earned more than $1,000,000,000 net. The 
gross revenue has increased nearly $500,000,000. 
But the cost of operating the railroads has in- 
creased faster, it being estimated by transportation 
experts that the net earnings of the roads, making 
due allowance for money that should have been 
expended for maintenance, will show for 1917 a 
decrease of $225,000,000 as compared with 1916. 

The financia! situation in which the carriers 
find themselves can be shown in no way so well ‘as 
by referring to the earnings reports of the lines. 
Take the Pennsylvania, which can be depended 
upon to show a favorable earnings record as com- 
pared with other lines. In September the total 
operating revenue of the Pennsyivania Lines East 
and West was $44,678,993, an increase of $5,560,- 
907. But the operating expenses of $34,317,351 
showed an increase of $5,976,064, making a de- 
crease in net earnings for September of $415,157. 
However, the point made by the railroads is best 
seen by considering the first nine months of 1917, 
as compared with the same period of 1916. The 
total operating revenue of the Pennsylvania system 
in that time was $367,658,951, an increase of $38,- 
286,428. The total operating expenses were $294,- 
761,202, an increase of $50,203,450, making a de- 
crease in net earnings for the nine months of 
$11,917,022. 

Take the case of the Baltimore & Ohio—for the 
first nine months of the year the gross revenue 
of the B. & O. was $98,641,568, an increase of $9,- 
486,236. The operating expenses were $74,604,776, 
an increase of $10,115,149. The net operating 
revenue was $24,036,792, a decrease of $628,913. 
It is to be noticed that the decrease in net earnings 
of the B. & O. was $197,010 in September. 

One of the largest decreases in earnings of any 
of the roads is shown by the Erie. For the first 
nine months of the year the gross revenue of the 
Erie was $58,778,118, an increase of $3,265,616. 
But the operating expenses showed a jump of $9,- 
143,191, making a decrease in net earnings for the 
Erie in the first nine months of 1917 of $5,877,- 
575. 

The New York Central System had a gross 
revenue in September of $34,944,697, an increase of 
$8,086,022 over the same month of last year. But 
the net earnings were $8,946,960, as compared with 
$11,055,931 for September, 1916. The Central 
earned for the first nine months of 1917 $21,000,000 
ess than in the same period of 1916, although it 
did $22,000,000 more business. 

The change in the earnings of the Eastern roads 

also shown in the ease of the Reading, the net 

for which, in September, were $668,358, as 

ppared with $1,587,960 for September ef 1616. 


In the first nine months of 1917 the Reading earned 
about $2,000,000 less than in the same period of 
1916. 


EASTERN ROADS HARDEST HIT 

Generally speaking, the Western and Southern 
roads do not show as large decreases in net earnings 
as the Eastern roads, although there will be found 
in every territory roads whose fiscal reports are at 
variance with the general rule. 

The railroad executives will make the point to 
the commission that the fiscal reports would be still 
more gloomy if there were expended upon the lines 
the amounts which should be expended for mainte- 
nance to counteract the neglect of that item in re- 
cent times, as well as to offset the wear and tear 
to transportation machinery of the high pressure 
of business in the last two years. They take the 
stand that when this pressure begins actually to 
weaken the transportation machine, a stage will 
have been reached where damage will have been 
dene which will be extremely difficult to repair. 
On this point, S. Davies Warfield, head of the Na- 
tional Association of Owners of Railroad Securities, 


says in a brief he has prepared for the consideration 


of the Interstate Commerce Commission: 

“Railway operating income over expenses and 
taxes and return on property investment would 
show a decrease in 1917 in all sections of the coun- 
try if the railroads were being maintained to pre- 
vious standards. It may be but human for the 
operating executives of the railroads to curtail in 
every possible direction, even cutting into the 
maintenance of their properties, in order to secure 
net earnings sufficient, as far as possible, to pay 
fixed charges and norma! dividends they may think 
essential to be paid to protect their credit and 
their securities. Should this policy continue, the 
impairment incident thereto will become quite im- 
possible to be remedied in the future, for it is dif- 
ficult and expensive to rehabilitate a property 
after the damage has been done. The railroads re- 
quire to be continuously kept up.” 

Figures prepared by railroad statisticians show 
that the railroads in 1917 will transport approxi- 
mately $466,000,000 of increased business, at a loss 
in net income of $37,000,000 as compared with 1916. 
But this, Mr. Warfield says, is no measure of the 
financial condition of the roads. 

“An increase is shown in the cost of mainte- 
nance,” he says, “ for 1917 of $129,600,000, but de- 
duct therefrom the estimated increased cost of 
labor and materials over their cost in 1916, 
amounting to $160,700,000, and there is a decrease 
in. maintenance, or in the amount of money being 
spent by the railroads for the upkeep of their 
equipment, of $31,100,000, or 3.1 per cent. of the 
gross for 1917. The $466,000,000 of additional busi- 
ness is being carried over the railroads with a de- 
creased amount of labor and materials put upon 
them for maintenance. 

“ Figuring increased cost of labor and materials, 
it would require 4.7 per cent. of the gross revenue 
of 1917, or over $188,200,000 more than is being 
spent to maintain these properties on a par with 
the percentage of gross revenue expended in pre- 
vious years. Add to this figure-of deferred main- 
tenance the decrease in 1917 of net income of $37,- 
000,000, had the pregectins been maintained in the 
basis of previous | yez ra, the total decrease in net 


He estimated that the increase in the cost of 
transportation for the whole country for 1917, over 
1916, is $337,000,000, and the increase in taxes $36,- 
400,000. 

TO CITE DECLINING SECURITY VALUES 

The decline in the value of railroad securities 
recently will be placed before the commission as 
showing that railroad credit has been impaired’ to 
a serious degree. The stocks of nineteen dividend- 
paying railroads have declined in the past year in 
market value approximately $1,000,000,000 out of 
a total par value of the stocks of $3,500,000,000. 
The bonds of the railroads, it is estimated, have de- 
clined since Jan. 1 about $1,000,000,000. On this 
point a brief for the railroads s»ys: 

“ Securities of industrials and other corporations 
have depreciated in market value, but no class of 
vecurities has depreciated to so great an extent us 
the securities of the railroads. Carriers have been 
compelled to finance themselves by short-term 
obligations—one, two, and three year rates—at a 
cost ranging from 6 per cent. to 11 per cent. The 
properties are being deprived of even normal an- 
nual requirements, of additional terminals, tracks, 
and equipment—their growth stopped at a time 
when the business interests and the nation demand 
increased facilities. 

“No enterprise regulated to the extent ef hav- 
ing prescribed to it the methods for keeping its 


_ books and accounts and the price it must charge 












for its products, after honestly adjusting its cost 
of doing business, net. results -howing too narrow 
a margin above fixed obligations, can live if it is 
compelled to purchase from unregulated sources its 
supplies and: labor at prices adding many millions 
to its operating costs, un! it be permitted to add 
such additional costs to th g price of its prod- 
ucts—in this case th: f freight and pas- 





sengers.” 
It is predicte ’ will not be 
I Much t resented is 
ng, and the 
Commissioners the hly familiar 
with situatio ll be opened 
through the presenta rge S. Patterson, 
counsel for the Penn nings and ex- 


roads for the 


pense statements fo 

months of this year. TI move will then be 
up to the commissior tep they order, 
thd Ww with the streng pposition which 
may develop on the p ypers, will deter- 
mine the course of the The railroads 
expect far less oppo e part-of shippers 
than in the last applica hearing. Shippers 


pretty generally have felt ‘ esults of the rail- 


roads’ shortage of equipn 

The Railroads’ ‘War vhich, under the 
Chairmanship of Fairfa 1, President of the 
Southern Railway, has ating the °55,000 
miles of road in the 1 tes as one system 
since this country ente r, has been asked 
by the commission t the war needs of 
the railroads, and h nal revenue will 
aid the Governm ition of the war. 
In making its ruling the commission 
said of the contention railroad men that 
for the efficient cond war the roads 
should have money fun could not see how 
granting or refusing the ases asked would af- 
fect the country’s part : 1 the war. It is 
well known that the n f the Railroads’ 
War Board, who are ra 1y executives, did not 
agree with this statement, and the fact that the 
board has been asked f nion by the Com- 
missioners indicates tha are willing to open 
their minds on that 
ROADS NOW FACE SUPREME TEST 
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In Its Toll of Lives and Treasure 
the Conflict Has Already Ex- 
ceeded the Bounds Believed Pos- 
sible Prior to 1914, Yet the Bel- 
ligerent Nations Are Planning 
Still Greater ere 


> ene extensive publicity accompanying the flota- 

tion of the Second Liberty Loan of 1917, a loan 
to which was subscribed more than $5,000,000,000, 
has fixed one fact indelibly on the minds of 
Americans, rich and poor, and that is that war is a 
tremendousiy expensive business. It is true; the 
cost of real up-to-date warfare, with the latest 
modern improvements, is so extremely high as to 
be practically prohibitive to the poorer nations, 
those without gilt-edged foreign and domestic 
credit, and the cost is increasing every day. Fig- 
ures which were incomprehensible a generation 
ago, budgets which financiers and economists 
agreed would bankrupt the world, are now passed 
by legislative bodies and approved by fighting 
peoples with scarce a thought. 

A hundred years ago a very fair-sized war cost 
about $450,000,000. That is what the Franco-Rus- 
sian conflict in the Napoleonic era cost. Fifty years 
ago a great big war cost in the neighborhood of 
$8,000,000,000. That is what the American civil 
war cost. Today, reliable estimates agree, the 
belligerents, Allies and Central Powers together, 
have spent in the neighborhood of $100,000,000,000. 
These figureg are exclusive of any expenditures by 
the United States. They do not include any esti- 
mate of the economic waste and destruction caused 
by the fighting. Also, the warring nations have 
provided for spending half as much more—about 
$58,000,000,000, to be exact—during the ensuing 
year. 

The great war has entered well upon its fourth 
year, and, taken as a whole, it is costing four times 
as much as when it started. In the beginning, the 
daily cost was about $40,000,000. Now it is a little 
less than $160,000,000, the difference being ac- 
counted for by the greater area covered, the in- 
creased use of men and material, the necessity of 
replacing exhausted equipment, the rise that has 
taken place in wages and commodities, and the en- 
trance of the United States into the conflict. 

A prominent European economist was re- 
sponsible for the statement made some months be- 
fore the outbreak of hostilities that a conflict, ap- 
proximately the size of the present struggle, would 
reach a cost of $50,000,000 a day. And, that au- 
‘hority added, such a waste would mean choas if it 
Meant anything. However, chaos seems less im- 
minent than it did in the early days of August, 
1914, and ruin and bankruptcy are still considered 
sufficiently remote to permit the belligerents to go 
on borrowing freely, and lending freely. 

But the money cost, as much of it as can be 
estimated, is by no means all the score which the 
world today is chalking up against the welfare and 
the happiness of future generations. Civilization 
nas received a check in its forward progress. Law, 
literature, art, religion, and science where it does 
not apply itself to developing destruction, have suf- 
fered. There is the loss through the killing and 
maiming of the best men of the best races on the 
face of the globe. Then, there is the loss through 
the misery of peoples made to wander homeless 
through devastated lands. In addition, there is the 
destruction of cities, railways, bridges, roads, and 
countryside, built and developed by peace and 
battered down by war. There is also the derange- 
ment of the scheme of international] finance; the 
paralysis of commercial intercourse; the dislocation 
of the machinery of distribution, the decrease in 
stocks of food, metal, and other materials necessary 
to the well-being cf the human race. 


THE HUMAN AND THE MONEY COST 


It is estimated that about 50,000,000 soldiers 
have enlisted to fight, and they, together with 
countless other millions engaged in making various 
munitions, are talay bending all their energy and 
skill to the eongatee of pone the war. 
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“What the Great War le Costing” 


Hens, new wealth does not exist today which 
would have been created’ had these millions con- 
tinued in ordinary industry. To the extent that 
production is checked of those things represent- 
ing capital in the form of improved equipment, or 
buildings or replacement that are needed, the world 
has failed to make progress, and, therefore, has 
suffered irretrievable loss. 

In taking up the cost of the war, there are two 
elements in our calculations—the human and the 
money cost. The latter is not hard to compute and 
may be considered fairly reliable, as data are always 
at hand frorn which to compile it. In the case of 
the former, the economist must take the place of 
the statistician, and his figures, of course, have 
to be based largely on his own knowledge and view 
of the situation. The basis for the following facts 
is taken from an analysis of the finances of the 
war in a booklet termed “ The Cost of the War,” 
compiled and published by the Mechanics and 
Metals National Bank of New York City. 

Returning then to the human cost, we find that 
approximately 53,000,000 have been called to the 


colors of the various fighting nations. They are 
divided as follows: 
cca acanaseacuukns ..-.. 2,000,000 
UM TEmOiS.. . cs ccescccce eseeeees 7,600,000 
PEE nistsncceaes tne bbecetqeses 6,000,000 
DEE o0ct.nnnensean deeded nae see . -14,000,000 
BE it va 06s eydaddaiaas Chretien eee 2,500,000 
Belgium, Serbia, and Portugal........ 1,000,000 
pe rrr ere re . .383,000,000 
CONUNIE, Keke ccecasecessons onan aaeam 10,500,000 
Austria-Hungary ......... 16640606000 
PEE: ncccccesaane somend seeden 500,000 
ME avckcarcsne ob eGdwesesisas . 2,000,000 
Teutonic Allies.........+- neaden taeda 20, 000,000 
BE ME. o cddvbatancdomseaencean 53,000,000 


Of this number, representing able-bodied and 
skillful workmen, possibly a fourth can be said to 
have been killed or injured since the outbreak of 
the war. It is a fact that the total killed has ex- 
ceeded in number the whole strength of the French 
The statistics of the dead of all belligerents 











army. 
as given in “The Cost of the War,” are: 
DEAD e 
2 Years, 1 Yea 
Aug. . , Aug. ro 1616, 
Total 
Aug. i 1916. Aug i ° 1917. 3 Years. 
England ......... 205,000 102,500 307,500 
PIO cicvectts 855,000 427,500 1,282,500 
Russia ...+..+.--+1,500,000 750,000 2,250,000 
BOORY secu pebanwe 105,000 52,000 157,500 
Belgium ......... 50,000 25,000 75,000 
PGE ccvacendias 110,000 55,000 165,000 
EN Sccicend wheat 100,000 100,000 
Entente Allies. .2,825,000 1,512,000 4,337,000 
ae 885,000 442,500 1,327,500 
Austria-Hungary. 718,000 359,000 1,077,000 
TE. cxeacéase 150,000 75,000 225,000 
| arr 25,000 12,500 37,500 
Teutonic Allies. 1,778,000 889,000 2,667,000 
Total, all. ....4,603,000 2,401,000 7,004,000 


The booklet states that the compilations have 
been based on figures gathered by the War Study 
Society of Copenhagen, and that “ while neither ac- 
curate nor satisfactory, yet without official figures 
the returns at least give some conception of war’s 
destruction of life.” 

EVER-INCREASING EXPENDITURES 

Another table, likewise compiled on the figures 

obtained by the War Study Society of Copenhagen, 


es the numberof permanently wounded men a 











‘ollows: 
ue, it, ane T i 116, 

Aug. v 1916. aug. i 1917. 8 Years, 
England ..cecseee 154,000 7,000 231,000 
France .ecceseces - 634,000 317,000 951,000 
Russia ..ceeeeee+1,146,000 673,000- 1,719,000 
Italy .cccceccocca 78,000 87,000 110,000 
Belgium ......... 88,000 16,000 49,000 
Serbia ..... ws 42,000 21,000 63,000 
ee ee Fee 60,000 60,000 
Entente Allies. ...2,082,000 1,101,000 3,183,000 
Germany ........ 635,000 318,000 953,000 
Austria-Hungary.. 533,000 266,000 799,000 
NE 8s oars ana'eten 105,000 52,000 157,000 
ore 18,000 9,000 27,000 
Teutonic Allies. ..1,291,000 645,000 1,936,000 
Total, all.......3,373,000 1,746,000 5,119,000 


In taking up the monetary cost of the war no 
attempt is made to estimate the damage done the 
world in the course of the fighting. Purely mili- 
tary expenditures only are reckoned. Nor is there 
an end of the fighting and the unlimited expendi- 
ture of money in sight. The war continues, and 
the cost of making war, together with the cost of 
everything else on earth, continues to ascend. A 
table in “ The Cost of the War,” which can be in- 
terpreted at a glance, follows: 








Daily Total Military 
Average. Cost. 

1914, (Aug. 1 to 

Dec. $1)....... $52,700,000 $7,900,000,000 
Se <otenes-. Cae 26,200,000,000 
GRE 0. o.c coc ccdecvs ‘Stele pee 35,650,000,000 
1917, (Jan. 1 to 

Aug. 1)... - 131,000,000 27,700,000,000 

Total, 3 years... $90,000,000 $97,450,000,000 
One year, to Aug. 

> ene 159,000,000 58,150,000 ,000 

Total, 4 years. . .$107,000,000 $155,600,000,000 


Concerning these figures, “The Cost of the 
War” contains this statement: 

“The above calculation means that there. will 
have been laid out for military purposes, if the 
war does not end before next August, a sum 
greater than the developed wealth of any single 
nation of the world other than the United States. 
It means that for war there has already been ex- 
pended an amount three times as large as the 
total indebtedness of every nation in the world, as 
that indebtedness stood in 1914; four times as large 
as -the deposits of all the banks of the United 
States; ten times as large as the value of all our 
agricultural products in a given year; twelve times 
as large as the value of our annual foreign trade; 
a thousand times as large as the amount of the 
annual American gold output. It means that this 
war has already required a sum that would have 
extended the railway mileage of the United States 
several times its present length, and that, be- 
sides, would have carried steamship lines to every 
corner of the earth; rebuilt the world’s cities on 
rational, sanitary lines; provided schools and 
teachers for every child living; eliminated sav- 
agery, and endowed science to the devotion of its 
efforts to improve the living conditions of all 
mankind. 

“Instead of this, the money has been spent for 
organized destruction, and for every month over 
which hostilities continue to progress five thou- 
sand millions more are added to the cost. This 
means that there is required of the world every 
month an amount of money double that expended 
during the Russo-Japanese war, which lasted 
eighteen months. It means that the Boer war 
is being concentrated into every eight days of this 





Direct War Expenses—Aug. 
Provided War Extends Into 1918 


1914, 1917, 
Five Montks, 1915, 1916, Seven Months, Twelve Months, Four Years, 
Aug. 1 Twelve Twelve Jan. 1 Aug. 1, 1917 Total Direct 

Direct Cost to— to Dec. 31. Months. Months. to Aug. 1. to Aug. 1, 1918. Cost. 
United States..... titecsiatss . 4 Gatendastous b ecwhanh doe $2,200,000,000 $10,800,000,000 $13,000,000,000 
Great Britain..... $900,000,000 $5,250,000,000 $7,600,000,000 7,000,000,000 13,250,000,000 34,000,000,000 
France - 1,600,000,000 4,600, 000,000 6,600,000,000 3,800,000,000 7,200,000,000 23,800,000,000 
PRUBSIS ccccccecces 1,300,000,000 4,400,000,000 5,600,000,000 3,700,000, 000 6,500,000,000 21,500,000,000 
Italy ..... Sdeseers 650,000,000 2,300,000,000 1,7. .,000,000 2,£50,000,000 7,500,000,000 
Belgium, Serb., Ru- 

mania, Portugal 600,000,000 1,500,000,000 1,650,000,000 1,000,000,000 1,850,000,000 6,600,000,000 


1, 1914, to Aug. 1, 1918, 








Entente Allies. .$4,400,000,000 $16,400,000,000 


$23, 750,000,000 


$19,400,000,000 $42,450,000,000 $106,400,000,000 
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; NEW WAR REVENUE ACT. Germany ........ $2,200,000,000  $5,400,000,000  $6,800,000,000 — $5,200,000,000 — $9,900,000,000 — $29,500,000,000 

Requires immediate and thorough understand- | Austria-Hungary, 

| ing by all manufacturers and business men. | Turkey, Bulge’a 1,300,000,000  4,400,000,000 5, 100,000,000 —3,100,000,000 —5,800,000,000 _19,700,000,000 
Questions relative to any section of this im- | ‘ 

| portant measure answered promptly by ex- | Central Allies. ..$3,500,000,000 $9,800,000,000 $11,000,000,000  §$8,300,000,000 . $15,700,000,000  $49,200,000,000 
perts. Rates reasonable. Correspondence ae 

| invited. *. Potal, all....<. $7,900,000,000 $26,200,000;000  $35,650,000,000 §27,790,000,000 $55, 150,000,000  $155,600,000,000 
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war. Tt means that the Franco-Prussian war is 
being fought over and over again, its entire cost 
being compressed each time into a space of three 
weeks. It means that our civil war—hitherto the 
greatest conflict in world history—is being dupli- 
cated with such intensity that a counterpart of the 
four years’ struggle between the North and South 
is reproduced every fifty days.” 


BANKER NATIONS HARD TAXED 


With the tremendous increase in the price of 
fighting, weaker nations, those with little or no 
credit, have been forced to depend wholly on their 
more powerful allies to “ pay the way” of the war. 
Great Britain for the Entente and Germany for the 
Central nations have been in the main the respec- 
tive bankers of the groups, although France has 
loaned nearly a billion dollars, and the United 
States, if it carries out its present program will 
equal Great Britain in amounts advanced. At pres- 
ent Great Britain has loaned more than $5,000,000- 
000; Germany, $2,500,000,000, and France, $800,- 
000,000. 

Figures for the principal belligerents which 
show how the cost of the war increased day by day 
are interesting. Great Britain, the first five months 
of fighting, to Dec. 31, 1914, spent on an average 
every day $8,500,000. In 1915 she spent $18,400,000 
each day. In 1916 she spent $27,700,000. The first 
seven months of 1917 she spent $36,600,000 a day. 
‘For the same periods France spent, respectively, 
$11,300,000, $13,200,000, $18,700,000, and $19,500,- 
000. Russia spent at the same times $8,500,000, $12,- 
000,000, $15,500,000, and $18,000,000. Germany spent 
$16,000,000 a day in 1914, $17,000,000 in 1915, $21,- 
000,000 in 1916, and $28,000,000 in 1917 up to Au- 
gust. A comprehensive table giving war expendi- 
tures is printed below. 

The methods of raising the money employed by 
the big powers are by loans, foreign and domestic, 
and by taxation. Great Britain is the leader in the 
policy of making the war “ pay its own way.” The 
United States, while raising less than her ally by 
taxation, is still obtaining more money in this man- 
ner than any other belligerent. Germany is getting 
only a small portion of her war funds from tax- 
ing her people. 

When one comes to look into the financial re- 
sources that enable the powers to continue to with- 
stand this drain of their wealth, the first thing that 
strikes the mind is the overwhelming superiority 
enjoyed by the Allies in the financial department 
of war. Even without the United States, Great 
Britain and her comrades could match the Central 
Powers dollar for dollar and still show a com- 
fortable surplus. With America fighting on their 
side, the wealth of the Allies is four and one-half 
times that of the Central nations. The ratio is 
about six hundred billion to one hundred and twen- 
ty-nine billion. 

The following table records the wealth of the 
countries now actively engaged in the war: 


Wealth 
National Per 
Wealth Population. Capita. 
United States.....$250,000,000,000 104,000,000 $2,404 
United Kingdom... 90,000,000,000 47,000,000 1,915 
ee sees 7,500,000,000 9,000,000 834 
India & other pos.. 32,500,000,000 384,000,000 8&4 
British Empire.... 130,000,000,000 440,000,000 300 
France 65,000,000, 000 40,000,000 1,625 
Th  scendcensehs 60,000,000 ,000 175,000,000 343 
Italy sesesees+s 30,000,000,000 36,000,000 833 
Japan, incl. Kor.,&c. 25,000,000,000 72,000,000 347 
Se 25,000,000,000 400,000,000 62 
IL i. dens 0 be 0:62:6 9,000,000,000 7,500,000 1,200 
Portugal 3,500,000,000 6,250,000 560 


5,500,000,000 
1,000,000,000 


12,250,000 277 
3,000,000 330 


Rumania; & Serbia. 
Cuba & Panama.. 

Adliance total...$601,000,000,000 1,296,000,000 $462 
68,000,000 $1,215 
53,000,000 756 
27,000,000 148 


. $85,000,000,000 
40,000,000,000 
4,000,000,000 


Germany 
Austria-Hungary... 
Turkey & Bulgaria 


Central’ Allies. ..$129,000,000,000 148,000,000 


$872 
Total, all....... $730,000,000,000 1,444,000,000 $505 


These figures, as has been said, are tremendous. 
They can scarcely be comprehended by the human 
mind. Yet they are very real for all that, and it is 
the realization of just what they mean that im- 
pelled President Wilson to urge Americans of every 
class, and in every walk of life, to subscribe to the 
limit of their resources to the Liberty Loans. The 
burden of expenditure of even millions daily can be 
borne, but it can be borne only when every man, 
woman, and child takes upon his or her shoulders 
his or her particular share of that burden. 
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INFORMATION 
Excerpts made and statistics compiled from docu 
ments on file and records of all Government depart 
ments. Charges Reasonable 
Benjamin Robin 
423 Woodward Bidg., Washingtea, D.C. 
laterstote Commerce Work a Specialy oat 





Steel Corporation Report 
Pleases Both Sides 


Pessimists See Hardship in Tre- 
mendous Inroads on Income of 
Excess-Profits Tax, but Opti- 
mists Point to Enormous Profits 





HE United States Steel Corporation’s state- 
ment for the September quarter had the un- 
usual quality of supplying both unfavorable facts 
for pessimists on industry under war conditions, 
and favorable facts for optimists. From a super- 
ficial standpoint, the tremendous inroad of esti- 
mated excess-profits taxes upon net income, 
amounting to 48 per cent. of the outside profit, ap- 
peared to give the pessimists something of an ad- 
vantage. The break in Steel common on the two 
days after the report appeared showed something 
cf this effect. On the other hand, the balance of 
$43,427,000 available for dividends was something 
from which much cheer could be extracted by crit- 


~ics whose vision had not become distorted by the 


abnormal products of war-steel buying last year. 

The common stock balance of earnings was equal 
to 8.54 per cent. per share, at the annual rate of 
more than 34 per cent., meaning $34 for each of 
the 5,081,000 shares outstanding. There was a 
time not so long ago when such enormous earning 
power as this was only considered by the manage- 
ment in its dreams. The best year the corporation 
ever had before the war was in 1907, when no more 
than $15.60 per common share was earned. 

Before setting aside the extraordinary war tax 
of $63,733,013, the corporation’s net earnings were 
$131,976,797, a decrease of about $12,500,000 from 
the total of the preceding quarter. On the face of 
it, this item looks unfavorable, but there is a factor 
to be considered which may later show that the 
September period was not actually set back so far 
as the figures would indicate. Among the deduc- 
tions from gross income there was orte which had 
never appeared before in the corporation’s reports. 
It was an allowance “for estimated proportion of 
extraordinary costs of facilities installed by reason 
of war requirements.” No further information was 
supplied, and none has since been advanced by 
Judge Gary or his associates. 

As the corporation has been known to be rush- 
ing new plant additions since the United States en- 
tered the war, and has put military and shipbuild- 
ing steel facilities first, it is easily possible that 
considerably more than $12,500,000 has been spent 
“by reason of war requirements,” of which all or 
a major part may have been written out of earn- 
ings in the September quarter. It is understood 
in the steel trade that the companies which have 
had to make special outlay for new plants in order 
to carry out Government orders will amortize these 
expenditures as they go along. This means that, 
cut of current earnings the steelmakers will be able 
to reimburse themselves for unusual plant outlay 
and when the flow of Government orders stops 
they will have additional facilities, paid for or 
partly paid for, which may be switched to com- 
mercial steel lines when the war ends. 

In the nine months ended Sept. 30 the corpora- 
tion earned a net income, before providing for de- 
preciation, extraordinary replacements, and sink- 
ing fund requirements, amounting to $436,177,615, 
compared with $333,574,178 in the whole of last 
year, and $130,396,011 the year before that. Of the 
income of this year’s three quarters, the corpora- 
tion’s published figures show that $164,233,600 has 
been definitely reserved to meet the excess profits 
and income taxes, and to this must be added a 
further reservation made in the first quarter which 
has not been announced, but is believed to be about 
$15,000,000 more. The reservation which has been 
made public amounts to more than 37 per cent. of 
total net earnings to the end of the third quarter, 
and the full amount is estimated in excess of 40 
per cent. 

In regard to one uncertain feature of the Steel 
situation in the balance of the year, the corpora- 
tion’s report supplied no means for making deduc- 
tions. This has to do with prices. Presumably, the 
lower quotations which the Government prescribed 
for its steel purchases figured, in part, in the third 
quarter earnings, but the management has been 
silent about the matter. Government buying got 
well under way in July, and as Federal orders had 
precedence over private business, it would seem 
that the Stee? Corporation handled a heavy tonnage 
of low-priced orders before Sept. 30. Government 
centracts were taken, for the most part, on a basis 
requiring: price. adjustments after the price-fixing 
program was arranged. Some of the orders are 





known ‘te have commanded higher prices than the 
recently established m/nimums, but others are be- 
lHeved to have attained nothing more than the mini- 
mum quotations, 

The arbitrary quotations, however, do not mean 
as great a sacrifice of profits, in comparison with 
the old quotations, as for a number of other com- 
panies. The corporation, as an example, did not sell 
ship plates as high as 8 and 9 cents a pound earlier 
in the year; in fact, the highest received was closer 
to 5 cents a pound. Ti arking down of quota- 


tions under President Wilson’s decision, putting 
plates at 3.9 cents a p sans that the corpora- 
tion’s sale prices in t e are not likely to be 


far below the averas ed in the first six 
months of the year. 
Much bearish go ard after the report 
appeared on Tuesda to the effect that 
the corporation mig educe the dividend 
’ f cash enough to 

meet wal ‘ould be learned, 


no basis exist Che corporation is 


in order to : 


understood 0,000 invested in 
Government which may be 
used in paying ash and invest- 
ments in |! hort-term notes 
amounting to at le 1) more 
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The Case of the Rail- 


roads 
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re 351 


habilitation. This po » be strongly empha- 


sized. The roads a ing 50 per cent. more 
business than in 191 with the same equip- 
ment. 

It is the belief of the road officials that the 
next few months wv the peak of the war 
traffic. In other word believe that if the 


good in its undertak- 
3 transportation business 
through this Winter the nation may rest assured 
that the transportation | lem is solved. They be- 
lieve that with the he ll crops and with the 
approaching handica ld and snow, the rail- 
roads are facing the t task, a task that will 
almost certainly be nc r at any time during 


Railroads’ War Board r 
ing to handle the nat 


the war. They do no eve that the work of 
hauling for cantonmé¢ i shipbuilding and of 
transporting troops and tions will continue te 


e last seven months, 
face their great test, 
they have succeeded 
t this does not mean 
t continue and that 
iot have to be kept 
there is no evidence 
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and that in general tl 
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that the severe stra 
the transportatior 
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executives rstate Commerce 
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"What Your War Excess-Profi ts Tax s 





The Annalist Presents a Chart 
Showing at a Glance What the 
Government Will Take from the 
Incomes of Corporations, Part- 
nerships, and Individuals Under 
This New Law 





OR the convenience of domestic corporations, 

partnerships, and individuals, all, in fact, who 
may be subject to the war excess-profits tax, 
THE ANNALIST presents below a chart from which 
may be read at a glance the exact amount of the 
tax on various sums of invested capital. 


In employing the table it is to be recalled that 
all computations, made originally by the National 
City Company, from whose tables THE ANNALIST 
chart has been prepared, have been made in accord 
with the literal wording of the law, and the deduc- 
tions of 7 to 9 per cent., plus the $3,000 exemption, 
have been made only in computing the tax on in- 
come up to 15 per cent. of the invested capital. 
Although this result may or may not have been 
intended by the framers of the law, opponents of 
which find ground for the contention that the scale 
of tax should be applied at all rates only after the 
total deductions have been taken from income, 
nevertheless, the method employed is in accord 
with a strict interpretation of the law. 


For convenience in computing the table, allow- 
ance has been made only for exemption of $3,000 
accorded to corporations. In the cases of indivi- 
duals and partnerships this exemption is $6,000, 
and the employment of the table by such as these 
must, accordingly, be modified somewhat. In cases 
where capital may be $20,000 or $25,000 there will 
be no. change from the tax as recorded in the ap- 
pended table. In all other instances, however, the 


tax will be reduced in the following degree: By 
$200 from the tax recorded in the 7 per cent. 
column, $100 in the 8 per cent. column, and by 
nothing in the 9 per cent. column of $50,000 capi- 
tal, and by $600 from each recorded tax for all 
other capital amounts included in the table. 


For those whose capital investment and per- 
centage rate of net income fall between the sums 
considered in the table it may be useful to recall 
that the war excess-profits tax is graduated 
according to the per cent. earned on capital in- 
vested. From this are allowed certain deductions. 
Income in the years 1911, 1912, and 1913 is con- 
sidered, and if this was 7 per cent. or less of the 
invested capital, then income up to 7 per cent. of 
present capital is exempted in computing the tax 
on profits up to 15 per cent. of capital; if the pre- 
war income was 9 per cent. or more, then 9 per 
cent. is exempted, and if the pre-war income was 
between 7 and 9 per cent., then income up to that 
percentage is exempted. Income up to 8 per cent. 
of present capital is exempted for corporations, 
partnerships, and individuals not engaged in the 
trade or business during the whole of any one of 
the three pre-war years. In addition, flat deduc- 
tions of $3,000 are allowed to corporations and of 
$6,000 to partnerships and individuals. 


Under these provisions taxes of 20 per cent. 
are then levied on the first 15 per cent. or less 
earned on the capital; 25 per cent. on the next 5 
per cent. or less; 36 per cent. on the next 6 per 
cent. or less; 45 per cent. on the next 8 per cent. 
or less, and 60 per cent. on the remaining income. 
Thus, considering a corporation capitalized at 
$100,000 which had a net income of $50,000 and 
had earned 9 per cent. or more during the pre- 
war period, its tax would be 20 per cent. on $15,000, 
less $9,000 exempted income and .$3,000 corpora- 
tion income, or 20 per cent. on $3,000, equaling 
$600; 25 per cent. on $5,000, equaling $1,250; 35 
per cent. on $5,000, equaling $1,750; 45 per cent. 
on $8,000, equaling $3,600, and 60 per cent. on 





&@ total tats ‘of $17,400,... ° - 

- As an illustration of the. aeutade a che? im 
pended table this tax will be found on the line of 
the 9 per cent. exemption-for capital of $100,000, 
under the column of 560 per cent. rate of net 
income. 


Exchange on India a 
London Problem 


Expansion of Exports of Eastern 
Possession, Coupled With Rise 
of Silver, Upsets Old Standards 


Special Correspondence of The Annalist 
LONDON, Oct. 11. 

HE announcement that as from Aug. 29 the 

British Government would sell telegraphic 
transfers on India at 1s. 5d. per rupee compared 
with the normal rate of 1s. 4d., does no more than 
crystallize a state of affairs that has been in 
existence for some time. One may recall the his- 
tory of the events by which the British Govern- 
ment assumed control over Indian exchange. From 
the close of the Franco-Prussian war in 1871 until 
1893° the value of silver all over the world was 
depreciating, but up till the latter year the Indian 
mints were still open to receive silver for coinage 
into rupees, the standard coin of-India. ‘Thus the 
depreciation of silver is fully shared by the rupee 
itself, but in 1893 the mints were closed, and as 
a result the rupee had recovered by 1898 to the 
gold equivalent of 1s. 4d 

An act of 1899 made the English sovereign 
legal tender at the rate of 15 rupees for the sover- 
eign. At the same time the Government assumed 
a fairly strict control over the sale in England of 
exchange on India, and by means of the funds 
which it had accumulated was able to maintain 
the value of the rupee at the level standardized in 
1898. The fear always was of a depreciation of 








War Excess-Profits Tax 


Allowing for specific exemption of $3,000 and for deduction o f exempted income of 7 per cent., 8 per cent., and 9 per cent. 


Percentage Rate of Net Income 





9. 
CAPITAL OF $20,000 
Exempted income. 
7 per cent. 
8 per cent...... 
9 per cent...... 


CAPITAL OF $25,000 
Exempted income. 

7 per cent..... - 

8 per cent...... 

9 per cent..... ° 


CAPITAL OF $50,000 
Exempted income. 
7 per cent..... ° 
8 per cent...... 
9 per cent..... ‘ 
CAPITAL OF $100,000 
Exempted income. 
7 per cent...... ° 
8 per cent...... escce @occee 
9 per cent..... . ‘weeal peseee 


CAPITAL OF $200,000 
Exempted income. 
7 per cent..... é 
8 per cent..... A 
9 per cent...... eeces Ceeses 
CAPITAL OF $500,000 
Exempted income. 
7 per cent..... ° 
8 per cent...... veces 4 
9 per cent..... » sees Besese 
CAPITAL OF $1,000,000 
Exempted income. 
7 per cent...... 
8 per cent...... 


eeeee @eecee 


eeeee 


CAPITAL OF $5,000,000 
Exempted income. 
7 per cent...... 9,400 
8 per cent...... 
@ per cent...... aaeee Saves 


CAPITAL OF $10,000,000 


CAPITAL OF $25,000,000 


Exempted income. 
; per — pecces 49,400 


CAPITAL OF $50,000, 000 
$e income. 
per cent..... + 99,400 
e Oe Sere tree 
® per cent....0. 


ne! 


10. 12. 15. 20. 
@eseete @erces eee $250 
e@ereee eee eee 250 
aeeeee eee * . *e 250 
ween seetes ~* 312.50 
eacene Maas + 2 eee : $12.50 
sen ene Sore Bo oe 312.50 
eevece weeecee $200 825 
cheats canine 100 7125 
@eeeree @eeere . eeee 625 
aioe $400 1,000 
ne Cool 200 800 2,050 
eeeeeve @eeerse 600 1 

$600 1,400 2,600 5,100 

200 1,000 2,200 4,700 
was ues 600 1,800 4,300 

2,400 4,400 7,400 13,650 

1,400 8,400 6,400 12,650 

400 2,400 5,400 11,650 
5,400 9,400 15,400 27,900 
3,400 7,400 13,400 25,900 
1,400 5,400 11,400 23,800 
29,400 49,400 79,400 141,900 
19,400 89,400 69,400 181,900 
9,400 29,400 59,400 121,900 
59,400 99,400 159,400 400 
39,400 79,400 139,400 set400 
19,400 59,400 119,400 244,400 

149,400 249,400 399,400 711,900 
99,400 199,400 349,400 661,900 
49,400 149,400 299,400 611,900 

299,400 499,400 799,400 1,424,400 

199,400 399,400 699,400 1,824,400 - 
99,400 299,400 58%400 1,224,400 








25. 50. 100. 

$600 $3,360 $9,360 
600 3,360 9,360 

600 3,360 9,360 

750 4,200 11,700 

750 4,200 11,700 

750 4,200 11,700 
1,700 8,600 23,600 
1,600 8,500 23,500 
1,500 8,400 23,400 
4,000 17,800 47,800 
3,800 17,600 47,600 
8,600 17,400 47,400 
8,600 86,200 96,200 
8,200 35,800 95,800 
7,800 35,400 95,400 
22,400 91,400 241,400 
21,400 90,400 240,400 
20,400 89,400 239,400 
45,400 183,400 483,400 
43,400 181,400 481,400 
41,400 179,400 479,400 
229,400 919,400 2,419,400 
219,400 909,400 2,409,400 
209,400 899, 2,399,400 
459,400 1,839,400 4,839,400 
439,400 1,819,400 4,819,400 
419,400 1,799,400 4,799,400 
1,149,400 4,599,400 12,099,400 
1,099,400 4,549,400 12,049,400 
1,049,400 4,499,400 11,999,400 
2,229,400 o.199400 24,199,400 
2,099,400 8,999,400 400 
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world..: Thus every effort was made. to accumulate 
Sorpe-belences 19 Landon, and oo, fr inatenpe, oince 
1900 ‘the profit on the coinage of silver in India 


had been invested as a gold standard reserve in 


England. 

The war, however, has completely changed this 
state of affairs. Silver has nearly doubled in 
price. The exchange value of the sovereign has 
been put to an unexampled strain. -At the same 
time the trade of India has produced an abnormally 
large balance in favor of that country. For the 
five years ended 1915-16 India’s net exports of 
merchandise amounted to £56,000,000, £53,000,000, 
£38,000,000, £25,000,000, and £41,000,000, respective- 
ly, but the real balance of trade in favor of India 
has varied more substantially.. After deducting the 
imports of specie, India’s net exports for those 
five years amounted to £27,000,000, £19,000,000, 
£14,000,000, £13,000,000, and £38,000,000, respective- 
ly. Thus it will be seen that India’s favorable 
trade balance took a big jump upward in the year 
1915-16, and since then the trade tide has flown 
even more strongly in the same direction. 

The causes which havé produced the rise in the 
exchange value of the rupee are thus clear,.. It 
remains to be seen whether the alteration in the 
rate will produce a reduction in England’s imports 
from India. For it is largely a question of India’s 
trade with these islands that has to be solved. 
Forty-nine per cent. of India’s foreign trade is 
done with these islands; only 8% per cent., for 
instance, with the United States. But India’s finance 
is not of interest only to the British Empire. India 
is the great sink into which the world’s. gold used 
to flow. It has been well said as a commentary 
on the vanity of human efforts that the gold which 
is so laboriously dug out of the ground in South 
Africa is replaced in the ground by Indian hoarders 
with no less labor. 


It remains then to be seen whether the new . 


arrangement of India’s foreign trade will. in any 
way increase the amount of gold available as the 
basis of credit in the rest of the world. As things 
stand today, however, the new rate for the rupee 
will naturally tend to encourage the importation of 
gold into India; for the act of 1899, referred to 
ubove, makes the sovereign the Jegal equivalent 
of 15 rupees. It is hardly possible, however, 
that this will be allowed'to remain in force, and with 
that inconsistency removed it will remain to be seen 
whether the current of Indian trade will change 
in the way desired. 





N informal decision was made by the Treas- 

ury Department that the footage tax of one- 
fourth of 1 per cent. on motion-picture films 
will not be assessed every time the picture is 
rented. A delegation of “movie” men said a tax 
applied every time a‘picture is rented, as many 
had construed the act, would kill the business. 
The decision of the Treasury is based on the same 
reasoning as that which applies only once the tax 
on automobiles and musical instruments.. The word 
“sold,” as applied to the film, was interpreted as 
meaning “sold or leased,” and also as meaning 
the first time the film is sold or leased. 





HE importation of iron and steel into Japan made 

a new record in September, 1917, according to 
Commercial Attache Frank K. Rutter. In that 
month $13,000,000 worth of the principal kinds of 
iron and steel was imported at the twenty leading 
ports, while in August the imports of all iron and 
steel at all Japanese ports amounted fo less than 
$10,000,000 in value. Iron and steel bars, plates 
and sheets have displaced for the first time cotton 
in the imports into Japan from the United States, 
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“England 8 
Promised Return After the War to 
Old Trade Union Rules May Not 


Be Demanded If Contemplated 
Improvements Can Be Effected 





By W. JETT LAUCK 

4 wees industrial pressure arising from the war 

has, as is well known, brought about many 
radical changes in industrial relations in Great 
Britain. The first six months following the dec- 
laration of war against Germany on Aug. 4, 1914, 
were marked by what has been called the “ In- 
dustrial Truce.” Labor and capital, in a fine 
fervor of patriotism, decided to lay aside all dif- 
ferences and to work together against the common 
enemy. As time went on, however, industrial un- 
rest developed because of the rising cost of living 
and the decline in real wages. The pressure on 
labor to meet the demands for munitions and war 
supplies led also to overwork and excessive physi- 
cal and nervous exactions. Finally, it was con- 
tended by the working forces that these sacrifices 
were not being made for the country’s benefit, but 
that labor was being exploited for private profit. 
An industrial upheaval was the result. 

Working relations were placed again on a prop- 
er basis only after the Government had, in the 
Treasury Agreement of March, 1915, agreed to 
limit profits from industry, and had given its 
pledge to restore after the war all trade union cus- 
toms and rules which had been suspended as a re- 
sult of the war. Formal legal ratification of this 
arrangement was made by the Government and 
Parliament in the Munitions of War acts of July 
and November, 1915. Since that time, the control 
of labor and capital by the Government has been 
further extended until today the fundamental 
branches of industry are practically operated by the 
co-operative action of capital and labor under Gov- 
ernmental control and guarantees. 


THE COMMITTEE ON RECONSTRUCTION 


In recent months the status of industry after 
the war has been occupying, with increasing im- 
portance, the consideration of economists, public 
officials, and the representatives of employers and 
employes. The present Government designated a 
Committee on Reconstruction to consider the prob- 
lem and to evolve a constructive program. One of 
the most significant developments in this connec- 
tion has been the recent submission to the Prime 
Minister by a subcommittee of the Reconstruc- 
tion Committee on the Relations Between Employ- 
ers and Employed of an interim report on “ Joint 
Standing Industrial Councils.” The publication of 
this document furnishes a valuable insight into 
the changes in attitude toward industrial problems 
which wartime experience has developed in Eng- 
land. It affords also an interesting indication of 
the changes in industrial relations which may be 
expected when the war is terminated. 

The report recommends that the agencies for 
restoring trade union rules and standards, sus- 
pended during the war, be Joint Standing Indus- 
trial Councils, organized by industries, with na- 
tional district and local or shop councils. The 
councils are to be constituted of an equal number 
of representatives of employers and employes. The 
specific recommendations in this connection are: 

(a) That District Councils, representative 
trade unions and of ‘the employers’ 
ion in the industry; should be created 
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associat 
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Industrial ‘Reconstruction 


or developed out of the existing machinery for 
negotiation in the various trades. 


(b) That Works Committees, representa 
tive of the management and of the workers 
employed, should nstituted in particular 
works to act in 0-operation with the 
district and nationa achinery. 

The significant further made, how- 
ever, that it may wise to go back to the 
old trade union 1 istoms, and that these 
councils should be for the purpose of 
negotiating the r relations of a new in- 
dustrial order. One of fundamental objects to 
be attained, it is t cure co-operation 
by granting to wo1 2 a greater share in the 


consideration of 1 ( ffecting their industry, 
and this can only t i by keeping employers 


and workpeople in unt touch.” An essential 
condition to securing ermanent improvement in 
working relations | n capital and labor, the 
report declares, equate organization of 
and co-operation | mployers and employes, 
By working togethe hrough the Industrial Coun- 
cils suggested, thé e states as its opinion, 
each group will ad only the prosperity of 
the industry in whicl directly connected, but 
also the economic well-being of the country as @ 
whole. 
NEW QUESTION GESTED 

In accordance uggestions, the com- 
mittee recommends a nber of questions, in ad- 
dition to the restora of trade union rules and 
customs, which r profitably considered by 
the Industrial Coun These are as follows: 

1. The bette ation of the practical 
knowledge and ex ice of the workpeople, 

2. Means for sé g to the workpeople a 
greater share responsibility for, the 
determination ar vance of the conditions 
under which tl carried on. 

3. The settleme he general principles 
governing the of employment, in- 
cluding the m« ng, paying, and re- 
adjusting wage egard to the need 
for securing t I people a share in the 
increased pr 2 industry. 


f regular methods of 
fi rising between employ- 
a view both to the 


4. The « 


negotiation 


ers and worky 
prevention - of es and to theii-te 
adjustment whi appear. 

5. Means o to the workpeople the 
great y of earnings and em- 
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The Railroads’ Case 
E railroads whose renewed application 
for an increase in freight rates is to be 

heard by the Interstate Commerce Commis- 
sion today are laying stress on the fact that 
the dollars which they are spending now in 
maintenance mean far less now than they 
did even at a recent date, when translated 
into terms of ballast, rail, and equipment. 
A dollar is worth no more than it buys, and 
a dollar buys far less today than it did in 
the past. 

If those who use the railroads paid for 
the service they buy in ties and spikes and 
couplers instead of in dollars the dcline in 
freight rates would be apparent to all. As it 
is, because they are quoted in dollars and 
cents, rates seem to have been advancing 
at a time when, in fact, they have been fall- 
ing. The real test of whether labor is well 
paid or poorly paid is not in the dollars 
which it receives, but in the goods which 
those dollars command. 

The same is true of railroad rates. 
Though higher in terms of money they are 
actually lower in terms of goods, and in such 
~ terms must the fina! reckoning be madé. it 

is to be hoped that the application of the 

railroads for an increase in rates will be 
dealt with from the broad point of view 
which recognizes that a policy which forces 
the railroads of the country to hew close 
to the line is a policy which will cost the 
country even more than it costs the rail- 
roads. 

steel 
A Step in the Right Direction 

N calling upon all of its members to report 

daily the stock which they are borrowing 
or lending, the Governors of the Stock Ex- 
change inevitably reopened for discussion 
the question whether short selling was 
right or not. No consideration which is 
likely to be given to that problem as a re- 
sult of the measure to which the authorities 
of the Exchange have resorted as a means 
of wartime protection will bring a con- 
clusive answer, for the answer to the ques- 
tion whether short selling be right or 
wrong, if answer there be, involves too 
many considerations to permit of universal 
agreement. 

The Exchange is to be commended 
for its courage in adopting a regulation 
which is almost certain to be interpreted 
by opponents of the Stock Exchange 
as an acknowledgment on its part that its 
previous defense of short selling was insin- 
cere. This, however, will not be quite fair 
to the Stock Exchange. It has never de- 
fended the abuses of short selling and it is 
only against those abuses that the regula- 
tion adopted last week is aimed. The Gov- 

_ ernors, in announcing their decision, plainly 
disclaimed any intention to put an end to 
the borrowing and lending of stocks which 

are necessary corollaries of short selling un- 
der the New York practice in respect to 


designed to discover, and so far as possible . 


to prevent, short selling ‘specifically de- 
signed to depress prices. 

This kind of short selling is by inference 
condemned by the Steck Exchange, which 
still, in company with a large number of 
economists, holds other short selling to be 
permissible. The effort here is to differen- 
tiate between legitimate and illegitimate 
short sales, and in the latter class clearly 
falls any operation in the nature of short 
selling which is engaged in to force down 
prices and undermine confidence. 

A man who believes that money will 
likely cost more, or who, on some other 
ground, sells a stock short and then stands 
by is merely attempting to capitalize his 
judgment of the economic outlook. If that 
be wrong, it is at least far less culpable 
than to sell stocks in a manner to force 
prices down with the specific purpose: of 
frightening others into selling. It is not 
all a matter of motive, for the methods in 
the two cases differ greatly. No honest 
man will sell a stock short and thereafter 
spread false rumors for the purpose of 
bringing about a decline. That, however, is 
what the bear raider often has done. Upon 
that the Stock Exchange proposes to put a 
formal, and, probably, an effective penalty. 
It is none other than the penalty of pub- 
licity for those who may place their own 
profits above their obligations to the public. 
In this the Governors are taking another 
forward step which will increase the esteem 
in which they are held by those who will 
give them credit for the good work which 
they have done in improving Stock Ex- 
change standards. Nor need that measure 
of esteem be begrudged to them by those 
who, like ourselves, have felt that as far as 
the Governors have advanced in their hand- 
ling of Stock Exchange questions they have 
Still to advance much further before they 
reach the ideal which some of them believed 
they had attained some time ago. 

The step taken last week was a step in 
the right direction. Let the Exchange now 
go a little further and publish daily the 
record of short sales and borrowing of 
stocks, thus giving to the public, aside from 
individual details to which it is not entitled, 
the same information which the Governors 
of the Exchange themselves will have. To 
that the public is entitled. The publication 
of these figures will furnish additional 
proof that the authorities of the Exchange 
are progressing to the point of accepting 
the doctrine that the Stock Exchange, 
though not privately ‘managed, is, in fact, a 
public institution with very clearly defined 
duties toward the public. Not until the 
Stock Exchange-fully accepts that view will 
it really attain the fullness of the position 
which it ought to occupy. 


Qa 


To Better a Good Record 


HEN the final figures for the Liberty 

Loan are published it is certain that 
the total for the New York Federal Reserve 
District will exceed $1,500,000,000. That 
will be a record to be proud of even thongh 
still larger hopes entertained when the sub- 
scription was closed are not borne out by 
the final accounting. To have raised more 
than the maximum figures which the bank- 
ers themselves set, a sum $600,000,000 or 
more in excess of the amount required for 
the New York District by the Treasury, is 
no mean accomplishment. 

The country is still new at the task of 
raising enormous war loans, and there are 
many who have not yet learned to extend 
financial aid to the Government. Many have 
not yet appreciated the wisdom in auch cir- 





cumstance of “borrowing to buy” and “sav- 
ing te pay.” More and more will learn how, 
as loan succeeds loan, and we must be pre- 
pared for many more loans to come. Vic- 
tory is not yet in sight, and until it is it will 
be the supreme duty of this country to bend 
every energy to bring victory about, and one 
essential preliminary to victory is the rais- 
ing of a sufficient sum to provide for our 
own effort in the war in addition to our 
share of financing the effort of our allies. 
In Northern Italy Germany has again 
given proof of her marvelous military power, 
and thereby the task has grown a little 
greater than it was before. It is, however, 
a task which cannot be laid down until it is 
completed, and dollars are the least of 
things which this country is called upon to 
provide. The success attained by the sec- 
ond Liberty Loan should be looked upon 
merely as a stepping stone to the still great- 
er success of the third loan, whenever that 


may come. 
a ititete: 


Wall Street in Wartime 


OM a signed statement by John F. 

Hylan, Tammany candidate for Mayor 
of New York: 

“Wall Street, itself an institution of 
which the chief occupation is gambling, and 
which expresses in gambling even its polit-~ 
ical opinions. 

“Wall Street, while working for Mr. 
Mitchel, is betting two to one that Mitchel 
will be beaten and the Democratic candidate 
elected-——and Wall Street will win the money 
thus wagered.” 

Thus is given expression to a misconcep- 
tion of Wall Street which is, unfortunately, 
a hardy perennial among the flowers of 
oratory. 

Wall Street’s chief occupation is not 
gambling. It is financing the nation’s busi- 
ness through the sale of new securities 
through the extension of bank credit, 
with the aid of all the financial machinery 
which Wall Street directs. As part of its 
obligation to buyers it maintains an open 
market for the resale of securities. Its 
chief occupation for five months past has 
been the sale of Liberty bonds. 

Wall Street is not betting two to one 
that Mr. Mitchel will be beaten. A curb 
broker having styled himself “betting com- 
missioner,” Fourteenth Street politicians 
sent down sums of money to be wagered on 
their candidate. That they were not covered 
indicates that Wall Street is not betting. 





Flags from the Government 
Editor of The Annalist: 

LTHOUGH we Americans are averse to 

monopoly in any form, and allow even our 
Government itself only such reasonable monopolies 
as the manufacture of money and stamps, it would 
seem to some of us who have been experiencing the 
rapacity of flag makers and dealers for the past 
few months that here is an enterprise which, to 
great advantage, could be handled exclusively by 
the Federal Government. At present any one can 
make and sell United States flags. As a result 
all sorts of cheap and unsatisfactory varieties are 
foisted upon a patriotic public. 

For the Government to make and sell all United 
States flags would surely not be too complicated 
an undertaking. Of course to embark on an 
undertaking like this without warning would 
be unjust to the manufacturers who are now 
selling honest goods at fair prices. If, how- 
ever, the Government were to begin the manufac- 
ture and sale of flags through the Post Offices, 
even without making the business a monopoly, the 
prices and qualities of all flags would tend to be 
adjusted to its- standards. There would be no 
serious trouble in the gradual transition from this 
modest beginning to a Federal monopoly. It is 
hardly to be doubted that the result would be a 
distinct gain in respect for the United States flag 
in the minds- of the American people. 

JAMES M. BARKER, 
: Massachusetts Institute of Technology. 
Cambridge, Mass., Nev. 1, 1917. 
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~ European Financial Cables 





JEW FRENCH WAR LOAN T@ IS- 
SUE AT 68 FRANCS 60 CENTIMES 





ists Will Be Open From Nov. 26 to Dec. 
16,and Meanwhile the Output of 
Obligation Defense Nationale 
Will Suspend 


By Cable to The Annalist 
PARIS, Nov. 3. 

ONDAY’S Bourse opened weak on news of 

the Italian reverses. in the more 
speculative sections of the market tumbled some- 
what, although nothing approaching a slump re- 
sulted. Tuesday the fall ceased and there was 
some timid repurchasing at the close. Wednes- 
day showed a distinctly better tone, although the 
suspension of Bourse until the 65th, 
owing to the sombre All Saints religious holiday, 
coupled with the end of the month settlement, ren- 
dered trading extra high. 

The most interesting feature of Wednesday’s 
session was the visit of a detachment of United 
States troops to the Bourse, where they were re- 
ceived with acclamation. 

Omnibus transport shares, 
Mexican eagles were firm, and Liquid Air made 
Ticapampa silver regained 10 


Prices 


sessions 


metal values and 


further advances. 
francs, and the war loan sold at 88 francs 75 cen- 
times. Rentes were weaker at 60 francs 75 cen- 
times. The issue of Obligation Defense Nationale 
was suspended from Nov. 1 in view of the forth- 
coming loan. As this message leaves the details 
of the loan are published. The issue is to be at 
a price of 68 francs 60 centimes, including 6 francs 
83 centimes per cent. net. The lists will open on 
Noy. 26 and remain open until Dec. 16. 

The transport companies have combined in 
lodging a petition with the Paris Municipal Coun- 
cil for permission to increase all tariffs owing to 
the heavy increase in upkeep charges. It will 
probably be granted provided the Chamber gives 
its long-deferred consent. 

Exchanges have been steady, business being 
done Saturday morning in sterling at 27 francs 
87 centimes and dollars at 5 francs 74 centimes. 

Gold holdings by the Bank of France total 
8,290,377,466 francs, with 2,037,108,485 francs 
abroad. 





LONDON MARKET REFLECTS 
ITALIAN REVERSES 





All Prominent Securities Were Weakened 
and the Week’s Sale of War Bonds 
Fell Off More Than £4,000,000 
By Cable to The Annalist 

LONDON, Nov. 8. 

TOCK movements were restricted this week by 

the customary holiday on Thursday, and dull- 
ness was the chief characteristic of the market. 
The Italian reverses slackened public interest in 
stocks, and the sentiment was cheerless despite the 
statement of the First Lord of the Admiralty in 
Parliament on Thursday regarding the U-boat 
losses, the mercantile construction program, and 
the country’s naval power, which was considered 
very encouraging, but the effect of which was 
neutralized by the prediction that the war would 
be a long one. 

An initial reaction in most sections of the mar- 
ket: was followed by a steadier tone in some de- 
partments, but the market never rallied well and 
the closing ‘tone was uncertain owing to further 
losses reported by the Italian Army... All promi- 
nent investment securities were weakened, includ- 
ing the war loan, consols, Italian rents, and the 
French national* loan, while second grade stocks, 
embraéiig British rails, declined moderatély. The 
more speculative securities displayed fair’ résistance 


after sharing in the opening decline, principally 
where there were special causes for recovery. Good 
dividend results helped motor, iron, and steel 
shares, movements in the latter including a smart 
jump of 17 points in Otis Steel. 

Continued discussion of the amalgamation 
projects induced buying in insurance and shipping 
securities, and shares in the Hain Steamship Com- 
pany were quoted nominally around 75, in contrast 
to the previous quotation of 84% on announcement 
of the offer to purchase, by the Peninsular and 
Oriental at £80 per £10 share. Ammunition shares 
were dull owing to the delay in the consummation 
of the amalgamation project, and the wireless 
group was weakened. The reaction in rubber shares 
was only slight, and the demand for oil revived 
after the first realization had been completed. 
Discouraging revenue statements for September 
disturbed Canadian railways, especially the Grand 
Trunk, which fell appreciably. Argentine railways 
were assisted by reports of good traffic after the 
strike, and recovered part of their recent decline. 

Interest in mining issues diminished, but com- 
panies which were successful in obtaining new 
eastern Rand leases offered by the Government 
found supporters. 

The Chancellor of the Exchequer made an in- 
teresting financial analysis on introducing the new 
vote for a credit of £400,000,000 in Parliament on 
Tuesday, showing that the situation was more fa- 
vorable than had been believed, and demonstrating 
that the position of Great Britain was more satis- 
factory than that of Germany. 

The sale of national war bonds for the week 
ended Oct. 27 amounted to £13,927,750, as against 
£18,231,150 for the previous week. The decline was 
disappointing in view of the necessity to arrest 
the growth of the floating debt, which on Saturday ~ 
last aggregated £1,219,945,000, including ways and 
means advances and war expenditure certificates. 

Money was in strong demand the first days of 
the week, but the supply was larger after the 
Government had disbursed the army pay money on 
the last day of the month. Easier conditions stimu- 


- lated the demand for short bills, the November ma- 


turities being taken on a 4% per cent. basis, De- 
cember on a 47-16, and early January on a 5% 
basis. Scandinavian exchanges fell to record low 
figures. 





MANCHESTER MARKET STRONG 
WITH ADVANCING RATES 





Spinners Are Competing for Available 
Raw Cotton and Manufucturers 
Are Heavily Sold 


By Cable to The Annalist 
MANCHESTER, England, Nov. 3 

HE market is strong and dearer and there has 

been a large turnover in yarn and cloth at ad- 
vancing rates. Spinners are competing for avail- 
able supplies of raw cotton and there has been ex- 
tensive buying over a wide range of goods for 
India. Some few more sales in gray shirtings for 
Calcutta have been made, but China trade remains 
dull and the financial outlook is causing some 
anxiety. 

There was a big turnover for Egypt in the last 
week and steady buying for South America. Nu- 
merous cloth manufacturers are heavily sold and 
so are indifferent as to extending engagements. 
Considerable trade in American yarns has been 
done at record prices, and the sales in Egyptian 
counts are encouraging. 

Certain qualities of yarn are getting scarce and 
there are more buyers than sellers. 





PRELIMIN: ARY figures, published by the ,Indian 

Department of Statistics, show the sea-borne com- 
merce of British India, exclusive of- Government: 
stores.and treasure, far the-three months ended. June 


30, 1917, reached a value of $303,149,088, contrasted 
with ~$300,345,635 -in the~ Corresponding: ’ quarter * 
of 1916. 


The 100th Anniversary 
of Bank of Montreal 


Prosperity of Canada’s Oldest Bank- 
ing Institution Continues to In- 


crease Despite the War 

HE Bank of Montrea f the leading banks 

in Canada and the British North 
America, celebrated its niversary on Sate 
urday. The bank occu unique position in 
Canada. During pract e whole 100 years 
of its existence it has the fiscal agent of 
the Government of the i it has done spe- 
cially important work capacity since the 
war broke out. 

It was in 1817, five ars after the war be- 
tween Great Britain a United States, that 
nine of the leading m: of Montreal signed 
articles of associatior foundation of the 
Bank of Montreal. 

Montreal, which 
tion of 756,996, only « 
20,000 inhabitants } 
started. The bank’s { fice 
premises on St. 
where John Jacob Ast 
fortunes, lived and car 


3 


1 estimated popula- 
etween 14,000 and 

Bank of Montreal 
was in rented 
t far from the place 
under of the Astor 

ir-trading busi- 


Paul S 


ness. 

The amount of n which the bank 
started business was 4 provision was 
made in the articles « for a total stock 


issue of £250,000. At f the first year’s 
operations the business } n so successful that 
a dividend of 8 per lared, and it is a 
remarkable testimony t wdness and wisdom 
with which the affairs ank have been man- 
aged all down throug! istory that only in 
two out of its 100 yea he bank ever missed 
paying a dividend. 17 e two years in the 
early part of last ce when big banking 
disasters occurred in G itain and left a re- 
flected trail of ruin and depression in the then far- 
off outpost of the em; e average return on 
the capital invested ha ver 8 per cent. per 
annum for the whole p¢ he bank’s life. 

As most of the Direc ere Scotchmen, or of 
Scotch parentage, it was but natural that they 
should model practice largely. on 
the lines prevailing in Thus in the first 
months of the bank’s ¢ e they followed the 
Scotch plan of establishi encies in other cen- 
tres, and this »ped into a branch 
system that laid the fo ons of banking prac- 
tice in Canada. Under stem there are a few 


their bankine 


ultimate 


powerful banks in Car branches in prac- 
tically every centre in 1 ninion. This feature 
has been the means of g that elasticity of 
circulation in Canada is been the subject 


ng experts of other 
f the United States. 

One phase of the areer is of special 
interest to Americar ank had opened an 
office in Chicago in 1 a view to giving in- 
creased facilities for Canada a portion 


of so much praise by t 
countries, not except 


of the great produce t the United States. 
Thus began a connect leveloped into great 
importance for Canada sct of the civil war 
was immediately felt ia. The heavy loss 
sustained by the conv f the bank’s funds in 
the United States int almost entire cessa- 


tion of business with t and the deprecia- 
tion of real estate held as urity for debts, to- 
gether with the ordinar isiness losses, were 
frankly described to th: areholders as ren- 
dering the returns of t! satisfactory. The 
situation was saved utilizing £100,000 
from the bank’s reserv ample recompense 
was soon tocome. Und nagement of E. H. 
King, whose nothing short of 
a genius in the bank profession, the bank be- 
gan a successful financial 
transactions in New Yor d went to a premium, 
steadily increasing until ached nearly 300. Mr. 
King turned this embarrassing situation into a 
source of profit beyond imagination of the 
ordinary banker te con The operations of the 
bank in New York durir war were sometimes 
on a vast scale. The } ad a large command 
of gold, and this ;;old t from time to time at 
very high rates ¢f int As. security for the 
gold current funds were y deposited. These 
funds were employed aga discounting more 
The bank hid tl e of 


Lilie a 3 
ability rank m a: 


series of ama 





bills. such as were on 
the market and took 1 those of the highest 
class. The ordinary ra e bills was very 
high. The bank, there luring all this period 
was making doubl+ prof n its ordinary banking 


sides realizing at:times 
its operations in gold. 
it war found the bank 


eperations in’ New York 
large sums as the result of 
The coming st the p:eser 
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well prepared for the emergency. Desiring to 
its depositors the greatest measure of pri 3. 
whatever might befall, the Directors deemed it 
prudent to forego the profit on a part of the large 
liquid reserves employed in New York and Lon- 
don and convert it largely into cash and bank 
balances at the head office in Montreal. The pro- 
portion of liquid assets to public liabilities grew 
from 49 per cent. in 1313 to 76 per cent. in April, 
1917, and public deposits rose from $197,000,000 at 
the end of the bank’s year in 1914 to over $324,- 
000,000 in April last, and they are still higher now. 
At every period in the bank’s history it has 
had on its Directorate some of the most eminent 
business men in the country. Peter McGill, whe was 
the bank’s President for twenty-six years prior to 
1860, was one of the leading men of his day in 
Canada. He occupied a seat in the Government of 
the day, was connected with big business ventures, 
and was Chairman of the first railway in Canada. 
Later he was a Director of the Grand Trunk Rail- 
way. R. B. Angus, Lord Mount Stephen, and Lord 
Strathcona, who were so prominently associated 
with J. J. Hill in the development of railways in 
the United States, and who later were the chief 
men behind the building of the Canadian Pacific 
Railway, all occupied executive positions with the 
Bank of Montreal, Lord Strathcona being its Pres- 
ident for years prior to his appointment as High 
Commissioner for Canada in London. Sir George 
Drummond, so prominently identified with the de- 
velopment of sugar refining in Canada, was later 
President of the bank, being followed by Sir Ed- 
ward Clouston, Bart., who for many years had been 
the General Manager. The present President is 
Sir Vincent Meredith. He has been with the bank 
from his early youth, and is regarded as worthily 
maintaining the traditions attaching to his im- 
portant position. Lord Shaughnessy, the Presi- 
dent of the Central Pacific Railway, and Sir 
Charles Gordon, an associate of Lord Northcliffe 
in his work for the British Government in New 
York, are among the prominent captains of industry 
forming the present Directorate of the bank. 





European Bank Statements 


Bank of Englané 
Nov. 1 
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Economic Factor to Count After Wa 





Though Privation of Materials and 
Food May Not Be the Chief In- 
strument to Victory, Germany’s 
Internal Situation at the Ter- 
mination of Hostilities May Be 
the Real Preserver of Peace for 
Generations 


Special Correspondence of The Annalist 
LONDON, Oct. 11, 

T the commencement of the war very. great 

importance was attached to the economic fac- 
tor in the range of weapons with which the issue 
would be decided. There were those who expected 
it to operate with overwhelming force; others who 
believed that the question of supplies, while a ma- 
terial influence, would not of itself bring about the 
submission of the enemy. Whether Great Britain 
and the Allies were unduly lenient in the early 
days and allowed the Central Powers to replenish 
their larders and to add to their manufacturing 
powers is a controversial question upon which ‘only 
those in possession of all the facts are competent 
to pronounce. Probably it should still be doubted 
whether the want of materials or food will be the 
chief instrument in the allied victory which must 
ultimately be achieved, but the pressure against the 
enemy becomes increasingly severe, and little or no 
attempt is now made to hide the serious character 
of the situation. The people of Germany are com- 
forted with the assurance that the state of their 
opponents is infinitely worse than their own, and 
that the submarine will in due course bring about 
the downfall of the Entente Powers. 

A collection of extracts from the German and 
Austrian newspapers bearing upon the economic 
situation has just been published in this country 
and affords ample evidence that if the hopes of 
those who anticipated the early exhaustion of the 
enemy have been disappointed the privations which 
have been imposed upon him are extremely great, 
certainly holding out a prospect that the end will 


the United States Government to exercise a rigid 
control over the movement of foodstuffs to neutra 
countries. That this will cut a very valuable chan 
nel of supplies the enemy Governments fully recog: 
nize despite the boasting, for home consumption 
that the intervention of the United States could} 
not be a potent influence. 

The financial and economic powers which| 
America is wielding are the heavy batteries which 
will finally break down their resistance. The 
peace manoeuvres which are unceasing are not the 
work of a nation sure of itself and ultimate 
triumph, and now that the chances of any indem- 
nity have faded into oblivion it is clear that the 
cost of the unsuccessful bid for world domination 
is being counted. The financial future is causing 
the enemy the greatest anxiety, for he knows that | 
his international credit is gone, that his overseas 
markets cannot be regained within a generation, 
if at all, and that his internal supplies at the end 
of the war must have reached the vanishing point. 
To replenish them must be the first consideration, 
and the task will be one of the most difficult a 
nation has ever been called on to salve. Germany has 
made the greatest exertions to secure a large store 
of gold, but whether even this wil] be freely taken 
in exchange for commodities is at least open to 
question, if only because there must be for some 
time a world shortage, and a nation which has dis- 
graced itself cannot look for sacrifices from others. 

Internal not less than external finance is a 
cause of perturbation, and it is sought to calm the 
public mind by promises which, if carried out, will 
surely result in complete chaos. Doubts concerning 
the supply of liquid capital after the war appear 
to have brought Herr Havenstejn, President of the 
Reichsbank, on the scene, and he has been lavish 
in promises to those who are possessed of war loan 
scrip—his particular task was to stimulate enthu- 
siasm for the seventh war loan. He apparently 
has in mind a great distillation of credit in the 
form of advances on the security of war loan hold- 
ings, but does not explain how financial salvation 
is to be achieved by further inflation, bringing 
into existence a great volume of money which can 
have only the lowest possible purchasing power 
owing to the exhaustion of supplies. It will not 
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REOM ccccccce ms e « ’ ° - Py . : 1 
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Private deposits. ..122,366,000 — 877,000 116,622,085 fully realized that military victory cannot be which would make the existing decline in the ex- 
Govt. deposits..... 50,013,000 + 78,000 42,168,159 achieved the disposition to accept the inevitable change value of the mark seem paltry. Herr Ha- 
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Money 


ESPITE the greater activity of the stock mar- 
ket, the first-of-the-month disbursements and 

the Liberty Loan payments, the money market last 
week held its own. The supply of funds was ample 
to meet all demands, and rates were only a shade 
higher than during the previous week. Call loans 
were made at 4 per cent., that being the high, low, 
last, and renewal rate throughout the week. Loans 
of 60 to 90 days were made at from 5 to 5% per 
cent., compared with a maximum of 6% per cent. 
‘the previous week. Maturities of six months were 
quoted at from 5% to 5% per cent. 

Whenever the movement of stocks is down- 
ward and heavy liquidation takes place the volume 
of call loans diminishes, and this-was the general 
condition last week. The Liberty Loan payments 
“did not affect the situation for the reason that the 
2 per cent. payment, amounting to about $25,000,- 
000, was effected by book entries, the banks credit- 
ing the Government with a deposit. The cash sale 
of small denomination bonds sold over the counter 
amounted to about $60,000,000, and payments for 
them were provided for at the close of the previous 
week under the same arrangement. The banks 
also were purchasers of Treasury Certificates of 
Indebtedness, but this operation also was reduced 
to a matter of bookkeeping. In this connection it 
is important to remember that when a bank trans- 
fers a million dollars to the credit of the Govern- 
ment it is relieved of carrying a reserve against 
the deposit, and this, in part, explains the increase 
in surplus reserves reported by the Clearing House 
in its weekly statement made public Saturday noon. 

The increase ui excess or surplus reserves 
amounted te$55,000,000, bringing the total excess 
up to nearly $111,000,000, the highest figure since 
Aug. 4, when $168,735,000 was reported. For the 
week, loans increased by $188,000,000 and deposits 
increased by $57,000,000. At the same time Gov- 
ernment deposits increased by $134,000,000, the 
total being brought up to $593,000,000. If this 
amount of deposits stood in the name of any other 
depositor except the United States Government, the 
associated banks would have to carry more than 
$77,000,000 of additional legal reserves, and instead 
of showing an excess reserve of $111,000,000- they 
would show a surpius of only $34,000,000. 

The loan account of the banks now totals $4,557,- 
000,000—the largest in the history of New York 
banks—and shows an increase of $863,000,000 in 
five months. Notwithstanding-the.fact that the 
aggregate reserves are about $115,000,000 less than 
they were on June 2, excess reserves are $14,000,- 
000 higher, but then it must be remembered that 
the Federal Reserve act has since been amended 
by the reduction of reserve requirements. 

The weekly report of the Federal Reserve Bank 
of New York indicated a $92,000,000 gain in gold 
reserves and a $97,000,000 increase in member de- 
posits. Both changes were due in a measure to 
the entrance of a number of trust companies inte 
the system, each of which had to pay in its capital 
in gold and transfer its reserves to the vaults of 
the Federal Bank. There was a considerable in- 
crease in redigeounts during the week, the total for 
bills discounted and bought advancing $46,000,000, 
to $348,623,000. deposits decreased 
by $35,000,000, due, no doubt, to disbursements 
made to the Allies, and the bank’s investment of 
United Sta.es ies and municipal warrants 
was cut in haif, the total now being $9,392,765. 
The issue of Federal Reserve notes showed an ex 
pansion of about $9,000,000, the total amount of 
notes outstanding reaching $324,251,000. 











Government 


securiti 


According to a compilation made by The Jour 
nal of Commerce, dividend and interest disburse 
ments this month will amount to $172,678,000, 
which compares with $162,000,000 in November of 
last year. One hundred and thirty-six companie 
will distribute among their steckholders the sum of 
$69,508,000, and interest payments will amount to 
$108,170,000. 

On Thursday there 
on the $800,000,000 Unit 


due and paid interes 
ed Kingdom of Great Brit 


ain and Ireland 5% per cent. three and five year 
notes and the 6 per cent. notes of the cities of 
Sordeaux, Lyons, and Marseilles. 

During the week Benjamin Strong, Governor of 


the Federal Reserve Bank of New York, gave gut 
a statement on behalf of the Money Committee, of 
which he was Chairman. He pointed out that ap- 
proximately $100,000,000. of the “ Money Pool” had 
been used, and commented on the fact that through 
the efforts of the committce the meney market had 
been kept in a comfortable condition throughout 
the Liberty Lean eampaign. Mr. Strong said: 

“ The Money Committee, representing the banks 
end trast companies and acting for them, did valu- 
ble service, and @sed only about one-half of the 





* $011...64.41 Juae 69.57 Beg. 


fund originally made available to it, while a much 
larger fund would have been subscribed if required. 
The concentration of the reserves of the national 
banks, and now, happily, of many important trust 
companies and State banks, in the Federal Reserve 
Bank, provides a reservoir of credit available to 
member banks which I am assured they will freely 
use as needed, and which, to their credit be it said, 
they have already freely availed of. The Money 
Committee will be continued in the interest of fut- 
ure Government financing and of business inter- 
ests generally.” 

According to estimates made by the Treasury 
Department in Washington, the general stock of 
money in the United States on Nov. 1 amounted to 
$5,768,711,563, an increase of approximately 
$1,000,000,000 as compared with figures of a year 
ego. Money in circulation on Nov. 1 was esti- 
mated at $4,924,928,348, as compared with $4,241,- 
162,189 on Nov. 1, 1916. Based on estimated popu- 
lation of the United States of 104,719,000, the 
Treasury Department estimaies the circulation per 
capita at $47.08, as compared with $41.18 last year. 





CCORDING to a statement issued by the Pro- 
vincial Bankers’ Association of Denmark, the 
combined receipts and disbursements of 116 banks 
for the first six months of 1917 were $12,030,000, 
compared with $15,240,000 for the same period in 
1916 and $5,200,000 in 1915. 
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Stocks—{ runsacttons— Bonds 


Week Ended Nov. 3 


SlLUCKS. DAAKRES 
1917. 1916. 1915. 
Monday ..««- 840,710 1,059,210 1,135,747 
Tuesday 899,195 942.236 Holiday 
Wednesday 1,127,129 1,194,508 1,099,216 


Thursday .... 1,391,099 1,655,214 1,029,163 


Friday ...-.e- 914,125 1,126,004 1,002,516 
Saturday ....¢ 316,235 495,980 450,161 
otal week. 5,521,493 6,473,152 4,716,803 
Year to date 159,753,172 173,127,877 146,855,535 
BU \ 
1917 1916 1913 

Monday . $41,463,500 $5,457,500 $5,809,000 
ee 4,615,500 5,627,500 Holiday 
Wednesday . 4,785,000 5,497,500 7,161,000 
Thursday 5,591,000 7,010,500 7,027,500 
SS 5,689 000 5,338,500 7,274,500 
Saturday 2,177,600 2,728,500 3,220,000 


$31,660,000 $30,492,000 


Total week.. $27,321,500 











Year to date. 855,395,450 953,911,000 741,383,700 
In detail hast weck's bond transactions compare 
with the same week a year ago: 
Nov. 3, °17. Nov. 4, '16. Change. 
R.R. and misc. $6,734,500 $24,894,000 —$18,159,500 
Government 20,441 000 6,488,000 + 13,953,000 
State 10,000 7,000 +4 8.000 
City 136,000 271,000 — 135,000 
tal al $27,821,500 $31,660,000 — $4,335,500 





Stocks—AUVerages—Bonds 


TWENTY-FIVE RAILROADS 


Net Same Day 





Low Last Ch'ce Last Yr 

Oct. 29 61.58 61.75 — .79 84.15 
Oct. 30.. 60.97 61.41 — .34 §4.17 
Oct. 31 19.90 60.41 —1.00 84.33 
Mate hisses 58.15 58.42 —1.99 84.60 
a oe 58.58 68.91 + 49 84.43 
Nov. 38..... 58.46 68.61 — .30 84.44 

TWENTY-FIVE IND! STRIALS 
Oct. 29 . 76.59 74.08 74.39 —2.60 111.54 
Oct. 30 74.18 73.32 73.24 —1.15 111.82 
Oct. 21 73.23 71.02 72.15 —1.69 113.24 
Nov. 1.. T1.97 GS.98 68.32 —2.83 113.94 
Jo 2 . T.97 69.98 70 59 +1.27 114.68 
Nov. 3 . 71.85 70.06 70.26 — 323 114.39 
COMBINED AVERAGE—Fir TY STOCKS 
Oct. 29. 69.64 67.83 68.07 —1.69 97.84 
Oct. 20 67.94 66.64 67.32 76 97.99 
Oct. 3] 67.15 65.46 60.25 1.04 ~S.78 
Nov. } 66.05 63.55 63.87 2.41 99 27 
Nov 65,59 64.28 64.75 +- .88 99 55 
Nov ; 65.34 64.26 64.45 32 99.41 
honds-—¥orty issues 

Vet Day 

Close Change 1916 

bot Zs TY. 2: .02 28.70 
Oct. 30 . T8.00 — .24 88.70 
Oct. 31. 78.77 .23 88.74 
Nov. 1. 78.70 OT 88.82 
Novy. 2... 78.36 = 88.85 
Nov S 78.21 — 15 88.76 


21 vchs—YEARLY HIGHS AND LOWS—BON vs 
--—) STOCKS.-—-~ --——40 BONDS.-—— 


High. ow -irh. Low 
©1917. .90.46 Jan. 63.55 Nov. 89.48 Jan. 78.21 Nov 
1916. .101.51 Nov. .60.91 Apr. 9.48 Nov. 86.19 Apr. 
1915...04.13 Oct. 66.99 Feb. 87.62 Nov. 61.51 Jan. 
1914...73.30 Jan. 657.4) ‘uly 89.42 Feb. 81.42 Deo. 
1913...79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dee. 
4912. ..65.83 Bep. 75.24 Fer. eteeseroe @arteoeees 
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Exchange 
HE for arket was. unusual last 
week it t of sentiment surround- 
gth it of the European neutral 
quotations a] > a real effect .in de- 

The gain of 6% 
rates, for instance, was 











ing’ strer 


pressing tt 


cents pe 
accomp andinavian bankers 
were atte their New York bal- 
ances back hom rehension lest Sweden 


be draw1 e side of Germany. 

Whatever the ur asons for this powerful 

d, tl i forth all the time that 

} ttances were striving 
ound amounts of ex- 
ire of supplies. 

The sharp 1 teckholm quotations, as 
of the sort ever wit- 


surge upwal 
bidders 
strenuot 


change in an 


an examp ’ thing 
nessed in the lk >t before. Already at a 
high p the weck’s net product 
was an il emium by nearly 20 per 
cent go against the North- 
ern Eu: went into opera- 
tion, less i ge has been “ making” 
here, and banke1 when the week ended that 
bidder lifficulty in scraping 
together 100,0( a 1all sum when com- 
pared { asactions of normal 
times 

The hange was increased 
by abo per Swiss rates eased off, 
Iteliaz tatior naturally affected adverse- 
ly by the adva German armies into Ital- 
ian terr vorting effect of the new 
large | b ates was hardly notice- 
able A as 8.02 to the doilar, 
close to record, lire checks ad- 
vances to unging fortunes of war 
presumably ha rought Italian exchange 
into a f tior ulative ventures may be 
expected up and down. If 
banke held Itaty might be- 
come as badls a military sense as 
has Russia, rad p the exchange value 
of the lire mi, <1 for. It may be said, 
however, that 1 y discussion heard 
in banking ¢ retreat of General 
Cadorna’s force none predicated on be- 
lief that the Ge would succeed in crush- 
ing Italy 

Premier K fficial notification to the 
powers that R i not be expected to do 
much more for ths brought about a severe 


break in Russia rds and unsettled the ruble 


market fo fair recovery late in the 


week. Acti exchange was small, 
being little cha the condition of recent 
weeks. Wit Winter weather the 


sia will decline, and for 
than in the Summer 
cted in rubles for some 


thipment of good 
this reason sma 
and Autumn r 
time 

Sterling 
the week Th 
this country t 
den of exchange 
ers and merchant 
ting payment for 


off little changed for 

of heavy advances by 

tain has lessened the bur- 

ld result if manufactur- 

draw on London in get- 
»rted. 





The rs cipal exchanges during 
the weel 

Last Week.-—~ % Ditae. 

m Low Close. fr. Par 
Ste 4.754, 75*5 2.8 
Fr 76% 5.75% 10.0 
Gu 44.50 44.60 *10.T 
i 8.02 7.96% 3A 
13.37 13.50 73.8 

f 4.64 4.46 *16.2 

23.42 23.60 *22.9 

45.0% *6.0 

2.20 25.26 23.3 

U 44.25 *65.4 





1ECK RATES 
Low 
4.735 
6.084% 


— 
High. Low 
4.55% 4.50 





; been taken in the 


ques i > port. The Colon 
Board of Comm mittee representing the 
Republic of | 1¢@ Panama Association of 
Commerce wer pI study this question care- 
fully, but it Is not « that their report .will be 


submitted until afte end of the war. 





“Live poor and die rich—insurance.” 
“Live rich and dic poor—annuities.” 


Write NATIONAL LIFE iNSURANCE COMPANY. 
MONTPELIER, VEt-MONT. for booktet 
“Whet dec Annuities?” 

~~ 











wth, 


‘been important. 








Grain 


LTHOUGH only four months of the new crop 

season have elapsed, there is growing convic- 
tion that the operations of the wheat and flour 
divisions of the Food Administration are to be 
successful. The principal difficulty of this or- 
ganization was to have the help of a sufficiently 
large farm movement of the rew crop of wheat on 
the established basis of $2.20 « bushel. This dif- 
ficulty has been surmounted. For a while the 
farmers were very reluctant to sell, and this atti- 
tude, following the shortage of wheat of the pre- 
vious season, led to much embarrassment over the 
question of flour supplies. It now develops that 
farmers are anxious to sell at the stipulated price, 
and the movement from the farms is being held 
back only by the limited car facilities. Officials 
of the Food Administration assert that the country 
and mill elevator stocks of wheat are large not 
withstanding the record flour grindings so far this 
season. 

Flour prices have dropped materially in many 
sections, and even though the supplies of flour in 
the local market have not been of proportions great 
enough to satisfy all the demand, the leading mill- 
ing interests assert that before Christmas the sit- 
uation will be greatly relieved because of the grind- 
ing of Canadian wheat at Eastern mill centres 
and the sufficient supply of wheat through the 
West, which will enable a full output there. There 
are grades of flour in the market here selling at 
$11.25 a barrel, against a price of $15 not long 
ago and a high price of $18 when the situation was 
acute. It is regarded as significant that retail 
flour prices have declined moderately, and further 
readjustment is looked for. 

There is additional evidence of economy in the 
use of wheat and flour, and if the situation does 
not change again in the next several months it is 
confidently believed that the country will have an 
exportable surplus of about 200,000,000 bushels, 
whereas on the basis of distribution a year ago 
the surplus would amount to only 100,000,000 
bushels. The actual exports of wheat last season 
were 203,000,000 bushels, and the shipments from 
Canada were approximately 180,000,000 bushels, 
which amount is expected to- be equaled this year. 
If North America provides the Allies and neutrals 
with about 380,000,000 bushels of wheat this year, 
with the crops decidedly smaller, the success of 
the Food Administration will again be attested. 

The latest corn crop estimates are as high as 
8,280,000,000 bushels, as compared with the last 
official report of 3,211,000,000 bushels, and a crop 
last year of 2,584,000,000. The amount of sound 
corn is placed at well above 2,600,000,000 bushels, 
as against 2,171,000,000 last year. Farm consump- 
tion of corn this season is not expected to change 
much, as the shortage of 5,500,000 hogs, as reported 
a few months ago, is expected to be partially off- 
set by increased pig raising. There will be a de- 
cided increase in the use of corn for food for hu- 
man consumption, but the crop is so large that the 
total supply is not giving any concern to the trade. 











Farmers are showing more disposition to seil 
their corn, but the tendency is to get rid of the 
low grades first. There are predictions of a de- 
cided break in cash corn values soon, and this belief 
has resulted in more pressure on the corn futures 
list. Although the good grades of cash corn are 
still selling at more than $2 a bushel in some of the 
leading markets, the demand is very slow, and with 
the increased competition from the new crop a 
readjustment of values is to be expected. There 
are offerings of No. 4 grade corn at principal West- 
ern points for Dec. 15 shipment at $1.15, which 
price would not indicate that the basis for futures 
is far out of line. 

It has developed that the Administration ree- 
ognized the scarcity of the old corn crop and the 
likelihood of a pretty good domestic demand for the 
first run of the good corn from the new crop, so 
that officials have ruled that there will be no ex- 
ports of corn allowed, unless it is shown that the 
need for it is urgent. There have been advices 
current for that “Mexico would like 
to buy from 5,000,000 to 10,000,000 bushels of corn 
in our markets; under this last officia] restriction 
any buying of this amount may be seriously inter- 
fered with. The bids from Europe for corn are 
intermittent, but foreign buyers do not seem will- 
ing to pay the ¢urrent levels. The Dutch Govern- 
ment interests «:ntinue to unload grain held near 
-domestic ports tind are disposed to resell the part 
that is unfit for consumption for the populace of 
Holland. 

The fluctuations in the oats market have not 
't is noteworthy that the move- 


several days 


ment from the farms is. increasing. The receipts , 
at the princ'>a} termina! points show an increasc, 


of 20 per cent. as compared with those of a year 
ago. The market for oats futures has not suffered 
recently from hedge selling, but more of this kind 
of pressure is anticipated with the larger farm 
movement, which may be further increased when 
cars are more freely supplied. Foreign buying of 
oats recently has been of meagre proportions. 





Lull in Stock Market Marks 
New War Issue 


Special Correspondence of The Annalist 
LONDON, Oct. 4. 

WO or three weeks ago there was quite a hum 

of excitement in the London Stock Exchange. 
The proceedings were not noisy, because the regu- 
lations now in force do not permit open offering or 
bidding, but what is known as the “ atmosphere” 
was cheerful, and the House was busy. No doubt 
it derived its activity from only a few sources, such 
as the rubber, oil, and mining markets, brewery 
securities, and Egyptian land shares, but if busi- 
ness was not well spread, its aggregate was en- 
couraging for these times. 

Now there is a lull, and brokers and jobbers 
seem to have reconciled themselves to a period of 
quietude. A good many of the securities men- 
tioned have reached prices which have made them 
less attractive, and although sundry popular specu- 
lative counters are still bought with a good deal 
of vigor—notable being the shares of the best class 
of Java rubber companies— it is noticeable that the 
demand is more readily met and prices which go 
up one day often go down the next. 

The public, it may be said, has been allowed to 
indulge its fancy for things outside the front rank 
but has now been pulled up sharply and received a 
reminder that from now on the requirements of the 
Government must be paramount. It must once 
more give its chief attention to war securities, a 
new issue of which has been provided for the pur- 
pose. 

For the last few months the Government has 
been content to finance the war by means of float- 
ing debt, but probably considers that the investor 
has now had time to recover from the reaction 
which followed the great war loan effort of the 
early months of the year, and should proceed to 
take up a further large amount of short-term se- 
curities. This will mean the diversion of funds 
from Stock Exchange securities, a circumstance 
frankly recognized by members of the House, who 
quickly resign themselves to the altered situation 
with which they are confronted. They are a philo- 
sophical body, and take good and ill turns from 
fortune with equal calm. 





SS —————— 
Grain Statistics 
Receipts, Exports:‘and Supply 
WESTERN RECEIPTS OF GRAIN 

Wheat, Corn, Oats, 
Bushels. Bushels. Bushels. 
GRE 5 0's dnsamandca 7TA82,000 1,561,000 9,600,000 
Previous week......... 7,293,000 1,525,000 8,412,000 
a Bets: cumaisocia 11,081,000 2,476,000 7,916,000 
Since Nov. 1 to Since 
July 1 Oct. 31 Aug. 1 


This year . 89,967,000 227,847,000 116,274,000 


Fe | Mere . 184,535,000 251,017,000 135,207,000 
WEEK'S NORTH AMERICAN EXPORTS 
Wheat, Corn, Oats, 
Bushels. Bushels. Bushels. 
mee WOE, 6.054 6en deans 4,453,000 563,000 1,672,000 


Frevious week......... 4,069,000 173,000 

Week 1916...... 5,482,000 623,000 
Since July 1: 

This year.........+.... 85,641,000 = 10,080,000 39,348,000 


1,301,000 
991,000 


[Last year......+ee++...138,690,000 19,943,000 46,963,000 
BED 6 dancesedccesoesuc 121,226,000 3,764,000 


25,064,000 
VISIBLE SUPPLY e 


Wheat, Corn, Cats, 
United States: Bushels. Bushels. Bushels. 
Last week Pern wares 14,524,000 1,492,000 16,624,000 


Previous week....... 9,712,000 1,626,000 16,204,000 
Week 1916..... . 67,114,000 2,361,000 45,580,000 


Canadian :, 
Last week.. 50,429,000 


“Vv Ti “eenaet 





PeevicGs Week. .ccccss GD si eesscsd | ’rbndccs 

i ge wae a, Ee re eres 

World's total—No compilation; European figures not 
cabled 


Future and Cash Prices—Chicago 
WHEAT—NO QUOTATIONS 


CORN 

-——Dec.——  ———_Jan.-—— ——May.— 

High. Low, High. Low. Higk. Low. 
Oct. 29......$1.19 $1.17% $1.16% $1.15% $1.135 $1.12\% 
Oct. 20...... 1.19 1.18% 1.16% 115% 1.144% 1.13% 
Get, Sh. <«.cce Rae” Bee 1.16 1.14% 1.14 1.12% 
a 1.17% 1.17 1.15% 114% 113% 1.12% 
Nov. 2.....; 1.17) 1.15 1.14% 1.11% 113 1.10% 
Nov. - 3.. 1.16% 1.14 1.11% 1.104% 1.10% 1.004% 
Week's range 1.19 1.14 1.16% 110% 1.14% 1.00% 

OATS 

——Dec.—— -—~-May.— Cash, St'ds 

High. Low High. Low. High. Lew. 
Oct. 29 5814 57% 60 59% 60% 59% 
Oe 58% 48658 60% 58% 60% 
Oct. 31 58% = BG 60% 60% Cy 59% 
Noy. . 1,..:...- 58%' 58% 60%. Soy oe. | 
, Se ee . 38% 38 60 . 58% 0% 6. 
Nov. 3...... G8% © 57% 3%. 6&9 5% «= (58% - 
Wedk's range ‘58% 67% © @OM G0% BOY. 5% 





Cotton 


HE cotton market during the last week was by 

no means so optimistic as it had been, partly on 
account of discouragement over the war situation, 
due to the Italian defeat, partly because of trade 
advices and holding back by trade buyers, and in 
considerable measure because of complications in 
the export situation, the tonnage factor, and similar 
circumstances. The general tendency of prices was 
downward, but there was sufficient buying on each 
downward turn to support the relatively small mar- 
ket. On the whole, the tendency of traders seemed 
to be to wait for some more decisive news from one 
quarter or another. 

The following table gives the closing prices for 
the week, compared with the previous week’s final 














figures, and the high and low records for the 
season: 

Dec Jan. March. May. 
Weare GORE. s0<cexecaksocs 27 26.59 26.07 25.91 
Previous week's close.... 2 26.62 26.28 26.05 
Season’s highest ........... 28.12 27.45 27.37 27.48 
Season’s lowest .....cseees 13.77 15.58 18.37 19.70 


_ Shipping news has been scanned rather more 
closely than usual during the week, with a view to 
tonnage prospects for export, and announcements 
from Washington regarding the allotment of ships 
to Russia, Italy, France, and elsewhere have been 
the subject of calculation by market followers, with 
a view to discovering, if possible, some hope of new 
prospects. There were indications that until the 
shipping situation clarified somewhat more, South- 
ern spot selling would be scanty, and the local mar- 
ket seemed inclined to follow the example and watch 
for what Chairman Hurley of the Shipping Board 
is going to do. 

A feature that to some extent enlivened what 
would otherwise have been a rather dull and feat- 
ureless week was what might be termed an incur- 
sion or invasion of the cotton field by some traders 
on the Stock Exchange, who, apparently discouraged 
by persistent bad weather in their normal haunts, 
decided to while away a few hours and endeavor to 
recoup some of their losses by taking a few “fliers” 
in cotton. On the whole, the amount of new busi- 
ness brought in by this circumstance would not 
have been noticeable in any but a dull week, and 
there was no evidence that the new Wall Street 
men, other than those who had already acquired 
experience at dabbling in cotton, fared any better 
at the new game than amateurs commonly do. 

The movement of the crop has so far been 
rather disappointing to the local market, and this 
had a sustaining effect on prices. The next Gov- 
ernment ginning report is due this Thursday, and 
unless activity increases all through the belt ex- 
pectations are that it will show a proportionate 
falling off from the last report. However, it was 
noteworthy that the rise in Liverpool was not fol- 
lowed in New York, indicating a fear there, as here, 
of the effects of tonnage scarcity and higher 
freight rates. 

Reports from the South during the week, how- 
ever, indicated that, despite all unfavorable news, 
the cotton growers are still buoyantly confident of 
their ability, with the leverage afforded by the 
short crop, to hold on and hoard cotton until buyers 
have to come to them. Feeling on the local market 
was that the chances of their being disappointed 
in this amiable intention are increasing rather than 
diminishing. Some prophets were even declaring 
that the market wants to go down, and if it starts 
downward in earnest will bring out a much 
greater amount of hoarded cotton than has been 
suspected, with the result\beyond expectations of 
all but the extreme bears. 

There was no more eloquent testimony to the 
general uncertainty of the market and the caution 
with which everybody approached it than the state 
of affairs on the latter days of the week. De- 
cember cotton normally at this season of the year 
would be the market leader by a wide margin. Be- 
fore October was written off the books for the 
season December was extremely active and strong. 
Last week, however, it was sagging on a volume 
and a number of transactions considerably below 
the January trading, to which all the active specu- 
lators appeared prudently to have transferred their 
attentions. 





URING 1916 there were 2,059 persons who 

took up Government land in New Zealand to 
the total of 1,010,152 acres, according to a report 
from Consul General Alfred A. Winslow. The 
revenues of the Land Department for 1916 
amounted to $6,041,108.. It is expected many of 
the returned soldiers will return to the land, and 
many immigrants are expected at the close of the 
war. The Government is opening up new pections 


in order te supply the. demand. . , 
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 Walaitactirers Let Ger- 
man Patents Go Begging 





Strange Lack of Appreciation Shown 
by American Business of Devices 
Opened by the Enemy 


Trading Act 


tp mage manufacturers have so far failed to 
show an adequate appreciation of the great 
opportunities for American industry under the 
clause of the Trading with the Enemy act which 
enables Americans to take over enemy-owned pat- 
ents, according to patent lawyers who have been in 
conference with members of the Federal Trade 
Commission. Edward 8. Rogers of Chicago, who 
has been appointed at a salary of $1 a year to ad- 
minister the regulations for licensing German- 
owned patents to Americans, stated that American 
firms had shown eagerness to take advantage of 
German patents in certain well advertised fields, 
where Germany was pre-eminent before the war. 
Outside of those fields, however, there was evi- 
dence, it was said, that leaders in many industries 
in this country were not familiar with the chances 
for American enterprise which had been opened 
by this act. 

Generally speaking, companies engaged in the 
chemical, drug, electrical, and dyestuffs industries 
have been quick to take advantage of the act be- 
cause the knowledge of the technical superiority of 
the Germans in these lines of manufacture and of 
the value of the German patents was widespread. 
Albert E. Parker of the international patent firm 
of Marks & Clerk, who conferred with Mr. Rogers 
last week, said: 

“As soon as the chances for the development 
of new American industries under this act are gen- 
erally appreciated, I believe there will be applica- 











“ies 


; sen a af od : 
American ‘fatenta which they have seized. But it 
seems impossible for Germany to do this, because 
Germany has not caused records to be kept of the 
appropriation of foreign patents. - 

“ While the United States, England, and France 
have compelled manufacturers to obtain licenses, 
thus registering the German patents taken over, 
Germany has allowed her subjects perfect liberty 
to help themselves to American, English, and 
French patents. With no records to appeal to, 
American inventors and patent owners will find 
it a virtual impossibility to prove the extent to 
which their property has been pirated by Ger- 
mans. There is plenty of proof that this has been 
done on a large scale, as far as war devices are 
concerned, and it is quite certain that industrial 
patents have been similarly treated. For instance, 
in the captured German submarine, UC-5, which 
was recently brought to this country, it was found 
that six patents belonging to the Lake Submarine 
Company have been made use of by the German 
Government. 

“It has been definitely established, I under- 
stand, that Germany has increased the accuracy 
of her torpedo fire by the use of the inventions of 
a Frenchman named Leon. He developed a micro- 
phone steering arrangement, which is so sensitive 
to sound waves that the disturbance caused by the 
propeller of the steamer at which it is aimed acts 
upon the delicate mechanism of the torpedo and 
keeps it pointing in the direction of the sound. 

“Other patents which Germany is believed to 
have appropriated and developed are those of John 
Hays Hammond, Jr., which this Government re- 
fused to accept in 1912, for the guidance of tor- 
pedoes and submarines by wireless. It has been 
reported that by an application of this principle 
Germany has been able not only to steer torpedoes 
by wireless, but to control to some extent the 
course of bombs dropped from airplanes.” 





—_—_ 





Prices 
































Awaiti 


Cotton Men Mark Time 


Many Mi 


mitments foi 
a Ripple 


ing Developments 


lls Hesitate to Make Com- 
the Future, but 
of Activity Would 





Cause @nusual Buying 
S ( of The Annalist 
L RIVER, Nov. 3 

pennies ha r trading in cotton 
goods tl seem to have pur- 
chased all the the present and are 
willing vi ‘nts, but none can af- 
ford keep arket for any length of 
time be uch that it would ye- 
quire « a vity to cause unusual 

buyin Tt ymparative prices¢ 
Nov. 3, Nov. 3, 

1917. 1916. 

28 64 er 8%4c 5%e 

28 -inch 64 8 ec 53c 

27 h 6 ea T%c 5%ec 

27 nch 7 ec A%*%e 

27 h 56 beeee 6%c 4%ec 

8381 64 oecces Sane 8%c 

88% h 64 11%c 8 ec 
Conditior th the yarn and cloths 
market alues are sound and 

there a 

One 4 appearing to some 
buyers of cot the difficulty with which 
some mills aré¢ j The decision among 
some mills as her or not they will accept 
new business fluenced altogether by 
the condition of s. There are some 
concerns whicl easily afford to with- 
draw from the il such times as they 


deem it more p! 














» do business, in spite of 











tions numbering thousands for German patents in the fact that, lay’s prices and taking 
all lines of industry. A surprising thing in the Cotton Futures—New York into consideration tl act that raw cotton prices 
failure of American manufacturers to apply for ricaiets sess. <aieiiallim aa Feb. are very high, 1 irgin of profit would be con- 
licenses for the use of German patents as soon as High. Low. High. Low. High. Low. siderable. Mill as and treasurers so favor- 
the act went into effect is that in many cases the O¢t. eae pen ao 25.87 26.15 26.15 ably situated high prices for their 
: : 31} : ae Get. GO: ....6 27.55 26.77 26.93 26.10 ioe os ; = ie cece é 3 . Le 
first applicant will obtain exclusive right to the ae 27:90 27.24 27.20 2661 26.83 26.83 output. On the hand, manufacturing con- 
use of the patent. Nov. 1...... 27.35 27.05 26.74 26.39 .... ..., cerns not quite tioned are in a meas- 
“ Several American firms have prepared them- Noy. 2...... 27.42 27.09 26.74 26.40 Scat wos ure forced to utput at present high 
selves for the operation of this act by obtaining es 3... ++ i 27.20 me per 26.48 fate ee os prices in order t as large profits as pos- 
lists of German patents which English firms in <S Songs - 26.90 27.20 25.87 26.83 26.15 sible, There a aratively few textile mills 
their lines of manufacture are using. These patents ontan tee nian nae. Pn in New Engla h will enter into contracts 
have of course been selected with care by British oot. 29...... 26.22 25.55 26.07 26.47 25.86 25.29 for next year ba 1 prices now prevailing. 7 
manufacturers, and the Americans have saved Oct. 30.. - 26.64 25.81 26.48 25.70 26.25 25.57 As has been t for some time past, buy- 
themselves the trouble of comparing and making ke = eee ao ore omar or ae roy 26.10 rs for the n e centred their attention 
selections for themselves. Hundreds of patents at > geld 3044 26.10 28 30 yo et ae a on wide goods s irchased in rather liberal 
which have not been used by the British, however, Noy 3......26.34 25.99 26.22 25.81 26.06 25.80 quantities. The nd of the market has not 
may be found of immense value by Americans. W'k's range.26.91 25.55 26.75 25.47 26.51 25.29 been quite act 3 the wide division of the mar- 
“ While the act provides that royalties of 5 per Spot Cotton Quotations ket, although nt of business is pass- 
cent. on the profits of articles manufactured in -——Last Week.-—— Month Year ing. The ls throughout New Eng- 
America with the help of German patents be set — ap Close. ABo. Ago. land, as wel e South, are confronted 
: . . Tew York......28.85 27.85 ° 28.8 27. 3.90 +41 . . 
aside for the compensation of German patent own- _ vs 2. 7 25 27 Ke a os = wv with a ating to burlap. Some 
‘ " N@ é S.cccatl. at. mine ae Ore O.a0 * 
ers, the act also provides that the German patent Gaiveston ...... 27.40 27.15 27.15 25.70 18.65 of thes up the manutaney: 
owner must sue for his royalties. This may raise Savannah ..... 27% 27% %27% 26.12% 18.75 low-count which to cover their 
some interesting questions. It is not likely that Memphis Pee 28.50 28.50 26.00 18.75 bales, but to be not only costly 
2 — Bs aes we or 9 26 9 27 9a Or 7D » 4 , i + 
this Government will compel manufacturers to pay settee bene® "O7 80 ie eae os. 50 ao as but ina ales of cloth for the 
. OUStON ..seeee te 20.5 Pp 20.6 .65 . ‘ FRR 4: 
for the use of German patents, unless Germany ey jverpool .....21.62 20.42 21.27 19.37 11.27 week 000 pieces, of which 
compels her subjects after the | war to pay for *Pence. about S. 
Crop Movement Into Sight ‘eels, eieintes Stocks 
MOVEMENT WEEK ENDED NOV. 2. -Recetpts. — : 
1917. 1916. 1915. 1914. | Last Season to Date. La Date. —Stocks,.—= 
NE AIM a5 0 onin inca tance rp Sesaitone 224,303 353,735 242,737 329,518 | Week. 1917. — 1916, ' 1916. Now. Year Age. 
Overland to mills and Canada............ 44,128 90,580 54,303 41,005 | 68,503 693,873 1,117,061. .Galv. 8,054 223,028 869,448 
Southern mill takings, (estimated,) ex- | 59,821 387,823 616,475..New Orlear 7,011 206,957 350,994 
clusive of tukings from Southern | 56,051 42,392 50,831. .Mobile 693 20,201 14,625 
ports ..... benddadind er 25,000 120,000 105,000 89,808 433,502  488,461..Savannah 33,372 179,471 175,750 
Gain of stock at interior towns.-..-...... : 55,750 boy 368 91,582 | 9,676 91,648 81,814. .Charle 6,405 54,218 65,961 
Brought into sight for the week. seoseevere ‘ A 625,065 908 567,195 | 8,422 38,639 63,116. .Wilmingtor 63,686 46,040 52. 497 
TOTAL MOVEMENT | 14,460 88,013 200,649. . Norfolk 34,372 64,918 69,468 
aii = aie 1916. 2,423, 454 oan . 2,579 17,109 8,080. . Baltimore 8,058 23,360 2,142 
ort receipts .... cov ccccosees, 2,020,180 2,977,707 y > 682,429 8,350 2 287 6 .New Yo O57. 4 98,63 09 098 
Overland to mills and Canada......-...... 227,946 326,067 236,224 152,597 | 3 188 ppl ae Be ot n 11 a met oo 
Southern mill takings..........ee..e.. 870,000 870,000 1,090,000 682,887 | "ad yr igh tr we aiiniies ~~ ayo aa 
Stock at interior towns in excess of | 1d 8,566 ipsa -Philadel] 12,218 5,001 4,750 
SS SRS “a 438, 361 770,736 597,103 710,568 | seve nde GOBB..Mewport News seco  corsee sevens — apons ieteate 
Brought into sight thus far for : season. 8,556,442 4,944,510 4,346,781 3,228,481 | 6,877 59,595 49,749. .Brunsw 27,324 9,341 16,353 
Brought into sight thus far during October 2036, 480 2,600,585 2,246,441 1,960,519 | aap 1,929 6,705. .Pensa 2,003 
tae 5,520 14,591..Port Arthu Te ee 
The total crop movement is for........... 94 days 95 days 97 days 98 days | 19, 120 66,470. .Port Townsend ee eee ee 
A vn 44,300..San Fr > SORE. sée0s ° ee 
Visible Supply Statement 8,902 108,371. .Tex. C 3,005 5,300 63,533 
1917. 1916 1915. 1,472 Ce eo? ne ere 10,502 6,970 
Stock at General. Amer. General. Amer. General Amer. ~~ —" o a 
Liverpool .....e+seceeseeessees 842,000 221,000 611,000 475,000 916,000 659,000 | gos ane o—pniox 0 " 764.373 adn: sil 
LOMGOR cccccccccccceccoscccess 22,000 — cecese Sees on Ore 224,303 2,020,135 2,977,707..Total .. 764,373 946,246 1,308,477 
Manchester .....0.0.+-+eseese0 31,000 22,000 53,000 41,000 85,000 70,000 rld 
eee seoess 158,000 137,000 151,000 128,000° 226,000 191,000 Exports and Ww O Takings 
Other ports, "Continent coccses Geue 000 221,000 166, 202,000 143,000 EXPORTS FROM UNITED STATES Ww CTAKINGS OF AMERICAN 
AlemanGria «0.20.06 wee Cee Ae Last This Last Last This 
SI ci pihcsccakeec ncn: ete SM . <Gacuse MR 5 pte 499,000 . ...... Week. Season. Season. Week. Season. Season. 
Interior towns, U. S eovees 787,975 787,975 1,104,082 1,104,082 1,071,675 1,071,675 Great Britain... 45,749 869,127 906,108 | Ar : 224,508 1,399,103 1,618,219 
3 eee Saar - 946,246 946,246 1,308,477 1,308,477 1,327,631 1,827,631 | France ...... «+. 18,836 200,424 274,503 | Great Britain... 49,749 647,127 808,108 
Afloat for Great Britain..... + 215,000 226,000 371,000 318,000 260,000° 208,000 | Continent ...... 18,288 238,818 455,486 Continer 7,624 463,237 734,989 
Afloat for Continent.......... 156,000 119,000 360,000 ~~ $28,000 338,000 309,000 | srexico .. © 020 ato | Mexi 2.020 350 
Coastwise to New York....... 30,600 30,000 22,000 22,000 29,000 29,000 Japan & China.. ae 31,550 127,926 | Japan & China.. : 81,559 127.928 
Total ..ccsccscescesceseees -3,00,221 2,543,221 4,761,559 3,890,559 5,221,306 4,038,306 pa es a 
Increase ...ccscccvecseseces 160, 203,890 214,856 216,856 95,214 114,241 Total .ecceee 72,873 1,541,934 1,764,378 Botad o..000. 231,882 2,543,087 8,280,685 
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The Annalist Index Number 
(Base—Averages 1890-99" 100 Per Cent.) 
Weekly Averages ————__—__—_— 


Nov. 3,1917.. . . 278.006 
Nov. 4, 4 o- ey eee 
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Yearly Averages—————— 

oo + 258 1914 . . ; 146.069 
1916 . . . 175.720 1896... 80.096 
) 1915... 148.066 1890 . . . 109.252 
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An index number is.a-means of chow ing fluctuations in the average price of a group of commositice. The Annalist Index Wussher sade the Finctsastenn 
fr the average wholesale price of twenty- five food commodit ies selected and arranged to represent a theoretical family’ 8 8 food budget. 
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FINANCIAL TRANSACTIONS Ba rom e tri CS THE STATE OF CREDIT 





























Same Week Year Same Period , All New York Clearing House Institutions, Average Figures 
Last Week Last Year to Date. Last Year. —-Cash Reserve.—- 
Sales of stocks, shares . 6,521,493 6,473,152 159,753,172 172,127,877 Week Ended Loans Deposits. Amount. P..C. 
Bales of bonds, par value. .$27,321,500 $31,660,000 $855,395,450 $953,911,000 | Nov. 3, 1917...........4-4.. $4,510,385,000 £$3,794,831,000 — $38,097,000 1.04 
Hich 69.56 High 100.20 High 89.30 High 100.20 | Oct. 27, 1917...........000- 4,174,026,000 +3,799,079,000 52,025,000 1.3 
Av. price qf 60 stocks Low 63.55 Low 97.40 Low 63.55 Low 80.91 | Oct. 20, 1917................ 4,071,430,000 *3,873,599,000 62,240,000 1.6 
High 79.23 High 88.85 High 86.39 High 88.85 | This year’s high............. 4,510,385,000  3,935,991,000 553,824,000 14.78 
Av. price of 40 bonds.... yoy 78.21 — 88,70 Low 78.21 Low 86.19 | in week ended............. Nov 3. April 14. Jan. 27. Jan. 20. 
Average net yield of ten | This year’s low..........+.-. 3,334,032,000 — 3,606,814,000 538,097,000 1.04 
high-grade bonds........ 4.710% 4.230% 4.434% 4.267% | _im week ended............. jan. 6. Sune 23. Nov. 3. Nov. 3. 
New security issues....... $3,850,000 $323,066,500 $1,033,538,750 $2,036,315,950 | Nov. 4, 1916.....-..eeeeeees § },3416,613,000  3,502,344,000 461,489,000 13.17 
MeeemGiee sciccscccer 1.750.000 200,793,250 234. 815.000 | i > Meer eer TTT Se 3,441,071,000 445,267,000 12.94 
ls eee eee ee ey ee spe Oct. 21, 1916................ 3,320,725,000 3,426,210,000 415,111,000 12.1 
Last year’s high............. 3,458,359,000 3,601,350,000 623,753,000 14.85 
POTENTIALS OF PRODUCTIVITY in week ended............. Nov. 18. Nov. 18. em - 29. Jan. 29. 
Last year’s low...........:. 8,178,302,000 3,298,133,000 87,562,000 11.15 
The Metal Barometer in week ended............- July 22. July 22. “ton 2. Dec. 2. 
*United States deposits deducted, $191, 989,000. tUnited States deposits de- 
—End of September.— - — of ame BR ducted, $316,522,000. tUnited States deposits deducted, $558,482,000. 
1917. 1916. 1917. >. 
U. 8. Steel orders, tons.... 9,833,477 9,552,584 10,407,049 9,660,357 Forei 4D tic Exch Rat 
Daily pig iron capacity, tons. 104,465 106,578 104,772 103,346 EGGS SHS VOM SRNSAES Hawes 
_Pig-tron production, tons... %3,133,954 *3, 202,366 28,794,231 #29,041,045 Exchange on New York at Chicago last week was 5c discount; at Boston it 
*Month of September. tNine months. stood at par all week; at St. Louis it ranged from 15@5c discount, and at San 
Francisco 10c premium. The week's range of exchange on the principal foreign 
Building Permits (Bradstreet’s) centres last week compared as follows: 
Eitan oe = adh i —Last Wk.— —Prev. Wk.— —Yr. to Date— —Same Week, 1916— 
protemmner a vay. Demand. High. Low. High. Low. High. Low. High. Low. 
1917. 1916. 1917. 1916. 1917. 1916. eeEN’ dnncasctcch 4.75% 4.75%, 4.754 4.7515 4.7590 4.75 4.75th 4.7538 
149 Cities. 155 Cities. 147 Cities. 147 Cities. 135 Cities. 155. Cittes. | paris.............. 5.74% 5.76% 5.71% 5.79% 5.68 5.85% 5.84% 5.845% 
$53,046,195 $70,208,747 $49,846,652 $74,508,691 $63,544,759 $116,969,714 | Berlin ............. Ke ay re .. 73.00 66.25 70.31% 70.12% 
Switzerland ........ 4.45 4.53 4.40 4.62 4.39 5.16% 5.23 5.26 
Holland 44.50 43.50 42.75 45.50 40.18% 41.06% 40.8744 
Alien Migration aplpeia 8.02 7.80% 7.85 6.88% 8.02 6.65% 671% 
: Russia 13.50 13.7 13.40 30.20 11.50 30.80 30.40 
oy aa” tae “ a Austria - 11.90 10.60 20.29 20.22 
. q ° . ° . Cables: 
Inbound ....... 9,367 25,035 11,095 30,764 10,487 32,660 | London ........... 4.76% 4.76;%% 4.76; 4.76% 4.77 4.76414, 4.76% 4.76y5 
Outbound ...... 8,594 5,429 7,462 6,361 6,462 5,233 a cccccccceses « 5.72% 5.74% 5.70% 5.77% Fe 5.87% 5.83% acon 
——see sl “AGS LOD UA” «(OC IK OR” 7a 7 Cee ve is 3 12% 66.37% 70.37% 70. 
Balance 1... +773 +19,006 +8,633 +24,403 +6,020 +26,327 | gwitzeriand .......443 452 488 4.60 487 6.15% 5.22 5.25% 
— roccccccevctn te 45.25 43.75 48.00 45.75 40.25 41.12% 40.93% 
tally .cccccce 7.89% , 7.79% 7.84 6.87% 8.01 6.65 6.70% 
MEASURES OF BUSINESS ACTIVITY Russia ......00. 14.00 13.65 21.20 11.75 80.85 30.60 
Austria 12.00 10.62 11.94 11.89 





Senk Ciearings = a io aa oo 


Entire country estimated from complete returns from cities representing 93.6 Cost of Money 








per cent. of the total. Percentages show changes from preceding year. Last Previous Year to Date. —Same Week.— 
The Last Week. P.C. The Week Before. P.C. Year to Date. P.C. . “4 York: —— cua =. —~y a. 1915. 
2917.......5. $6,545,000,000 + 6.0 $5,962,000,000 + 2.2 $253,786,831,000 +20.4 BI LOANS .---2 00 oes ee cv eeees ; ts 2%4@ 2 @% 
Time loans, 60-90 days........ 5%@5% 54% @5 6 2% 8Y%4@2% 3 @\% 
1016.......+. 6,172,000,000 +34.7 65,833,000,000 +30.0 210,674,144,389 +39.8 Ote wale oe cs Tees 5%@5% 54@5% 8 2% 34@3% 3%@2% 
Commerc. discounts, 4-6 mos. .5% 5%@5% 5% 3 4 @3% 3%@3 
Gross Railroad Earnings Other cities: By Telegraph to The Annalist 
Third Week Second Week First Week Month of Jan. 1 Oh. eimai ¢ ~ aly s° gol ee 
in October. . in October. in October. August. to Aug. 31. a Ee eee 54GGd% 5% 3% 3%@3% 8%@3% 
23 Roads. 23. Roads... 24 Roads. 177 Roads. 177 Roads. GUAGE vc dcccecodase%tnceétt4 6 @5% 6 G@5% Ay ae 44%@4 4 @y 
i ecnvece $10,930,647 $10,591,784 $10,230,049 $345,544,480 $2,462,177,595 
RS . 9,976,865 9,550,770 9,427,620 808,745,083  2,196,303,847 Comparison of the Week’s Commercial Failures (Dun’s) 
Gain or loss. +953,782 +$1,041,014 +$803,829 +$36, re, 897 +§265,873,748 Week Ended Week Ended Week Ended Week Ended Week Ended 
+9.5% +10.8% +8.5% 11.9% +12.1% Nov. 3, 1917. Nov. 2, 1916. Nov. 4,-1915.. Nov. 5, 1914. Nov. 6, 1913. 


To- Over To- Over To- Over To- Over To- Over 















: tal $5,000. tal. $5,000. tal. §5,000. tal. $5,000. tal. $5,000. 
The Car Supply lie cnn ath os eseihil ——- -. 2 n- e sh huSe:!l 6S Ce 
South ....... ceocces 48 13 72 20 90 30 143 38 91 25 
: ; Oct. 1, Sept.3,. ————- Nearest Report to Oct. 1.——--—— | West ...........0+-: 61 24 64 24 83 40 68 30 53 24 
_ Net surplus of all 1917. 1917. 1916. 1915. 1914. 1913. 1912. Pasiila cccisccececse 23 a 42 7 89 12 58 10 41 16 
freight cars..... . *70,360 °34,605 °60,697 78,299 131,027 10,374 %17,793 : —<—- _S — akg ee — sae — —_ — 
*Net shortage. United States ...... 248 99 279 94 359 133 412 138 283 105 % 
Canada ...ccsoccoes 12 4 23 9 48 48 73 22 44 12 
WEEK’S PRICES OF BASIC COMMODITIES Failures by Months 
Current Range Mean Mean price of ——--October.—-- ————-Ten Months.—————_ 
Minimum 1917. Price other years. 1917. 1916. 1917. 1916. 1915. 
Price. High. Low. 1917. 1916. 1916. Number ...cccocccsesss- 1,082 1,240 11,819 14,490 18,887 . 
Copper: Lake, spot, per ID... ......66. $0.2350 §0.37 $0.2350 $0.3025 $0.2866 $0.1775 BORGES 0 cnccseccoes $12,812,012 $10,775,654 $154,762,059 $165,392,100 $266,896,440 
oo: Spot, middling upland, lb.... .2825 -2905 .1430 21675 .16073 -16073 
emlock: Base price per 1,000 feet.. .30.50 30.50 25.00 27.75 24.25 23.00 TR 
Hides: Packer, No. 1, Native, Ib..... .3450 .3450 .29 .3175 .275 -22875 OUR FOREIGN ADE 
Petroleum: Pa. crude at well, bbl.... 3.50 3.50 2.85 3.175 2.60 1.75 inpaiebitri cae —-Eight Months.-—— 
Pig iron: Bessemer, at Pitts., per ton.37.25 57.95 35.95 40.95 30.825 17.50 1917 atest: 1916 1917 . -- 1916 
Rubber: Up-river, fine, per Ib........ .6350 =. 86 63% 7475 8120 -7150 : , x4 : 
Bilk: Raw, Italian, classical, per Ib.. 7.30 730 630 680 58S 415 SO «5 08 « «9 59 $490,000,828 — $510,167.438 —$4.153.080,749 = $3,435,601,495 
Bteel billets at Pittsburgh, per ton...47.50 100.00 47.60 73.75 46.04 25.25 Imports .......-. 270,509,379 199,316,480 —_2,049,252,217 _—1,667,136,054 














Wool: Ohio X, peor ID....cseccscceecee «7G 76 87 5650 .87 27% Excess of exports..$219,500,449 $310,850,958 $2,103,828,532 _$1,768,365,891 
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- Statements of the 


Philadelphia Cleveland. Richmond. 
Dist. 3. Dist. 4. Dist. 5. 


Black line indicates gold ~sreves of the Federal Rese vs Gonks 


Federal _Keser VE 


Atlanta. 
Dist. 6. 


November 2 


Actual Condition 
poston. New York. an 
RESOURCES Dist. 2 
Gold coin and cer- 
. _tificates in vault 

Guld settlem’t fd. 

Gold with fore ign 
agencies ~i....... ,, 675, 
Total gold held 

by banks 52,909,000 437 

Gold with Fed. Res. 
agents ... 37,089,000 177,432,000 51,749,000 

Gold redempt’n fd. 992,000 5,000, 000 956,000 
Total gold res.. 91,440,000 620,362,000 104,993,000 

Legal tender notes, 

Silver, &c. 4,368,000 
Total reserves 95,808,000 

Bills discounted— 
members 

Bills bought in open 
market 
Total 


$6,092,000 7.000 


38,751,000 


$5,794,000 
3,000,000 


$30,550,000 
19,138,000 


$18,678,000 
29,941,000 


$308 ,420,000 
111,398,000 


2,958,000 000 


000 18,112,000 3,675,000 4,725,000 1,837,000 1,575,000 7,350,000 838 000 
930,000 52,294,000 74,413,000 16,680,000 11,019,000 96,212,000 193,000 9,548,000 
30,129,000 


31,000 
79,708,000 


485,000 
870,000 


8,448,000 


50,027 000 74,371,000 
398,000 


170,981,000 


28,614,000 
664,000 
75,958,000 


44,223,000 
35,000 


a), 
118,671,000 50,631,000 


211,000 


179,000 
79,919,000 


76,137,000 
11,471,000 
6,399,000 
17,870,000 
1,361,000 
2,364,000 


281,000 
50,912,000 = 172,5 
11,577,000 

4,295,000 
16,172, 

889,000 

9,250,000 

157,000 
26,468,000 


1,749,000 
17,505,000 


19,254,000 


1,609,000 695,000 , 522,000 


873,000 
90,000 620,000 970,000 


105,866,000 
11,521,000 
17,240,000 
28,561,000 

550,000 
3,065,000 
10,000 
32,186,000 


5,365,000 
34,364,000 


39,729,000 


482,000 
119,153,000 


12,636,000 
29,686,000 
322,000 


41,134,000 
661,496,000 


277,754,000 
70,869,000 
348,623,000 
2,302,000 
6,074,000 


1,017,000 
358,016,000 


69,365,000 §15,000 0,535,000 15,630,000 


11,995,000 
7,407,000 


8,938,000 
24,568,000 
2,519,000 
4,987,000 
2,074,000 
8,489,000 
18,544,000 


27,033,000 


7,696,000 2,076,000 
77,061,000 
21,007,000 2,233,000 


.793,000 


23,483,000 
35,478,000 26,891, 00€ 17,942,000 
securities. . 610,000 972,000 
S. Govt. short- 
term securities. . 
Municipal warrants 
Total earn. — 
Due from other F 
. anks—net.. 
Uncollected items.. 
Total deductions 
from gr. depos. 
5% redempt. fund 
ag’st F. R. notes 
All other resc 
Total resources. . 
LIABILITIES— 
Capital paid in... 
Governm’'t depos.. 
Due to members— 
reserve account.. 
Due te non-mem- 


2,862,000 
46,000 
,822,000 


2,686,000 
102,068,000 30,917,000 

6,851,000 4,666,000 
42,027,000 19,084,000 


48,878,000 


38,774,000 
2,504,000 pheonbas 728,000 
17,183,000 81,000,000 19,544,000 
19,687,000 0,272,000 
137,000 
127,000 
328,000 


“148,600 eee 217.000 
$154,269,000 $1,100,512,000 $177,781,000 $192,446,000 $118,076,000 $96,782,000 $323,536,000 3,713,000 $139,243,000 


2 783,000 


y $4,033,000 
2,875,000 


20,423,000 
63,464,000 


4,003,000 
9,971,000 


$8,047,000 
18,224,000 


157,244,000 
5,178,000 


$3,477,000 2,595,000 
15,120,000 4; 869,000 


32,328,000 
81,000 


$6,478,000 
9,899,000 


98,447,000 


609,000 
13,680,000 


$16,733,000 3,443,000 
49,819,000 4 
632,111,000 


14,409,000 
49,351,000 


36,347 ,000 
782,037,000 


299,263,000 


$5,284,000 
6,965,000 


$5,467,000 


6,528,000 
78,523,000 7,814,000 19,785,000 
a) eee 18,000 ° ess 
Collection items... 12,494,000 ,129,000 5,664,000 
Due to other F. R. 
Banks—net cose rere er 
16, 163, 000 39,206,000 324,000 97,861,000 


48,024,000 


199,976,000 
115,494,000 


122,635,000 
63,074,000 


97,545,000 
in actual circ’n.. 50,644,000 ,0864,000 3,221,000 37,349,000 
. Bank notes . 
in cir’n, net Hab. cascade? ovesesee 
All other ‘Hlab., incl. 
foreign Gov. ‘cred. 613,000 2,479,000 ,000 163,000 wn seeees " eer i 
Total abilities. .$154,269,000 $1,100,512,000 $192, 446,000 $118,076,000 $96,782,000 $323,536,000 $113,713,000 $104,2 328,000 $139,243,000 


—s 





Se - 


Federal Reserve Bank Sietoment 


Consolidated statement of the twelve Federal Reserve Banks compares as follows 


RESOURCES LIABILITI 

Last Week. 

$501,311,000 
378,514,000 
52,500,000 


$932,325 
602,43 ao 








Year Ago. 
78,157,000 
127,641,000 


Previous Week. 
$461,113,000 $2 
363 967,000 
52,500,000 

$897 ,580,000 
614,692,000 


us Week. 
2.629 000 
2,221,000 


Year Ago, 
$55,709,000 
28,686,000 


Gold coin and certificates in vault... Last Wee 
Gold settlement fund $64,291 


Gold with foreign agencies...... wes 


Capital paid in 
Government 
Due to members—reserve account 


*GOPORRS. csc cisees 


$405, 798, 3,000 


Total gold held by banks 
225,060,000 


Gold with Federal Reserve Agent... Due to non-member banks, 


Gold redemption fund 


Total gold reserve 
Legal tender notes, silver, 


11,317,000 


11,164,000 


1,394,000 





- $1,546,075,000 
50,744,000 


$1,503, 436,000 
49,506,000 


Total reserve .$1,596,819,000 


$1,552,912,000 





Bills discounted—members........... $503,965,000 
Bills bought in open market 186,012,000 
$689,977 ,000 
53,851,000 
45,211,000 
1,267,000 
$790,306,000 


Total bills on hand...... 
U. 8. long-term securities 
U. S. short-term securities.......... 
Municipal warrants 

Total earning assetS............ 
Due from Fed. Res. Banks— net. 4,383,000 
Uncollected items 317,901,000 

Total deductions from gross dep. $332,901 ,000 
Five p. c. redemption fund against 

Federal Reserve Bank notes 537,000 

All other resources 58 


SOE FURSMESEE. «cc sccctcaseces Qt 1,534,000 


$397 094,000 
177,590,000 


$632,252,000 
6,884,000 


$639, 136,000 


~ $19,682,000 
85,081,000 





~ $574,684,000 
54,166,000 
53,876,000 
233,000 

~ $684,959,000 
6,896,000 
281,677,000 
$288, 573,000 


537,000 
1,354,000 


$2,528,365,000 


$104,763,000 
40,540,000 
11,367,000 
24,100,000 
$180,770,000 
34,778,000 


3,071,000 
"$858, 175,000 





ing account 


Collection items 


Total gross deposits...... 
Federal Reserve notes in actual cir 


culation 


Federal Reserve Bank nutes in circu 


lation, net Hability 
including foreign 


All other liabilities, 


Government credits. ... 


Total Habilities 


Gold 
liabilities 


reserve 


Gold and lawful money reserve ag’st 


against 


net 


net deposit liabilities...... 


Gold reserve against F. R. notes In 
actial circulation 


ee 


535,000 
492 000 


; 371 000 
006,000 
000,000 


3,859,000 


365,000 


219,938,000 


1,031,000 


$858, 175, 000 


74.3% 
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oe the first time since the beginning of the 
present decline in security prices about a year 
ago the authorities of the New York Stock Ex- 
change were compelled last week to take official 
notice of the rapid rate at which values, as meas- 
ured by ticker prices, were melting away. Their 
action was ostensibly due to a spreading of reports 
that much of the decline had been due to the 
organized bear raids of speculators, who, pur- 
posely or carelessly, were working in the interests 
of German agents. 

The meeting at which the Governors took up 
the matter of regulating, or at least supervising, 
short selling occurred on Thursday after the most 
severe break in prices the Exchange has seen since 
1907, but it was learned afterward that the 
remedy proposed had been under advisement for 
about a month. In the beginning the authorities 
will insist only upon being supplied each day with 
the names of customers for whom stock has been 
borrowed, together with the amounts, and it may 
develop that no action will be taken as a result of 
the showing made. On the other hand, the Gov- 
ernors will have in their hands the means for 
stopping short selling that is obviously injurious 
to the welfare of the Exchange. 

This is the first time that the authorities have 
taken any steps to restrict short selling. They 
have adopted it now as an alternative to more 
severe measures, which would have meant the 
practical closing down of the Exchange. While 
no one has stated it, the impression prevails in 
well-informed quarters that the Government had 
taken notice of the near-demoralization in security 
prices and let it be known that if the Governors 
could not end abuses action to that end would be 
taken in Washington. 

As a rule a bull movement lasts for about two 
years, whereas the following bear market com- 
pletes its cycle in about half that time. If this 
market follows precedent it will make its lowest 
average some time next month, after which it will 
drag along for some weeks while smaller read- 
justments are taking place. Traders are convinced 
that liquidation has been about completed in some 
issues, but they look for further declines in a 
larger number before the turn is reached. The 
action of the committee last week in calling for 
information which will enable it to check short 
selling may prove to have advanced the turning 
point. In previous declines a wide break has 
marked the ending of a long downward movement, 
and such a slump took place on Thursday. 

Lessons of former markets have questionable 
value under totally different conditions. The war 
has introduced new factors which may disprove the 
forecasts of all charts. In Great Britain stocks 
worked to lower levels for three years after the 
outbreak of war, and comparatively few issues are 
today selling as high as they were when wear broke 
out, and this notwithstanding the fact that many 
of the companies are making a better earnings 
showing. 

It will be recalled that, when the United States 


entered the war, the opinion was widely held that 
it meant a great increase in the value of securities. 
The Street reasoned that a period of inflation 
must necessarily result, and tit with many 


industrial concerns benefiting through new war 
business the market would have a great rise. The 
belief appears ridiculous now, but it was shared 
by many well-informed financiers. They did not 
give proper weight to the fact that wars must be 
paid for through increased taxes and bond issues, 
and they did not foresee the new era of paternal- 











NO MEDICAL 
EXAMINATION 


On acceptable groups of 100 or more em- 
ployees no medical examination is required 


for GROUP INSURANCE. 
Write for pamphlets to 
THE TRAVELERS INSURANCE COMPANY 





76 William Street, N. Y. City, 
or Hartford, Conn. 





As for the short selling, it undoubtedly hastened 
the decline and aggravated public uneasiness, but 
it was not primarily responsible for the slump. 
Otto H. Kahn has said that no one man or group 
of men is powerful enough to make prices go for 
long contrary to the direction warranted by con- 
ditions. When a floor trader learns that the spe- 
cialist in Steel has orders to sell 20,000 shares 
three points under the price then obtaining he can 
sell that much stock in the hope of depressing the 
price to catch the order, and is then enabled to 
buy in the 20,000 shares at a handsome profit, but 
he has to have a declining market to work in. The 
immediate effect of the Governors’ action in calling 
for names of borrowers was to bring about a violent 
recovery, presumably due to short covering, but 
the market lost much of the gains in a few hours 
and declined again on Saturday. 


In the Market Place 


HE trader who survives a-few ups and downs 

becomes a cynical philosopher. He takes his 
profits as evidence of temporary good fortune, and 
his losses as part of the risk attendant upon a 
precarious method of livelihood. He learns to dis- 
count everything that he hears and much that he 
sees. He knows that no man is all good or all bad, 
and that the same thing holds for stocks. One of 
his maxims is that to be consistent is a luxury 
possible only to those who have great wealth. 
Another is that the public is right in the long run, 
but wrong at the start and fiaish. 





NE of the days that a brokerage office man- 

ager earned a month’s salary was last Thurs- 
day. To call a customer on the telephone several 
times to ask him to put up more margin; to sell 
him out after a short wait when no more money 
is forthcoming, and to justify his action a few 
hours later when a rally has carried prices back 
is wearing on the health. 


pares the railroads will walk up to the teach- 
er’s desk to receive a big red apple. 


OME day the Stock Exchange may be compelled 

to differentiate between members who use the 
floor privileges for the execution of customers’ 
orders and those who are there to trade on their 
own account. When that day comes the cus- 
tomers will have a better chance. 


HE man who obstinately holds that he is right 
and the market wrong lasts for a day or a 
week, according to the extent of his margins. 


ees it is remembered that there are nearly 
6,000,000 people in New York the faith of 
the proselyter who stands on a soap box in Wall 
Street preaching the single tax doctrine to a hand- 
ful of men and boys becomes a matter of wonder. 
Supposing that he convinces every one of his 
mixed audience, and that he speaks to a new crowd 
every half hour for six days a week. In the space 
of four years between New York City Mayoralty 
elections he would not be able to muster enough 
names on a petition to elect an Alderman. 


F Wall Street were not so busy with other mat- 

ters it might take a few days off to study the 
Gary system with a view to learning why it is re- 
sponsible for its experimental adoption into the 
city’s educational plan. 


F the gold bars that are stored in the basement 
of the Sub-Treasury were piled up in the usual 
way, in a single stack, they would reach more than 
three miles into the sky. That fact can be proved 
by simple multiplication and the reduction of inches 
to feet, but it will not be demonstrated to convince 
any doubting Thomases. 





‘oe Governors of the Stock Exchange have no 
direct control over customers who wish to buy 
or sell stocks. Their function is to see that a 
free market is maintained wherein the buyer and 
seller can get together with the least friction. The 
Governors have almost unlimited powers over the 
members, however, through their right to discipline 
them for any act that might be detrimental to the 
welfare of the Exchange. An implied obligation 
rests upon each member to see that he is not made 
the agency for operations designed to injure the 
market. The authorities cannot reach a non- 
member who may be spreading malicious rumors 
while selling stocks to depress the market, but 
they can immediately reach his broker. 











con of p an 
Bonds 











ty was confidently expected that the success of 
the Liberty campaign would bring about a bet- 
ter sentiment and renewed activity in the general 
bond market, but coincident with the closing of the 
books came news of the most gloomy character 
from the Italian front and a renewed burst of 
liquidation that carried prices steadily downward, 
with only a slight reaction on the two closing days 
of the week’s session. In the. stock market the 
bears had everything their own way, and prices 
were slashed to figures in many cases below the 
Stock Exchange July minimum. 

On averages rails have touched the lowest since 
1900, and industrials since July, 1915. The former 
registered a decline exceeding 35 per cent., and the 
latter nearly 39 per cent., with by far the greatest 
bulk of the shrinkage coming since the issue of the 
first Liberty 3%s. Both of the Government loans 
have brought drastic price adjustments in all other 
securities, and, since our war demands are so 
heavy that a third loan is planned for January, 
there is hardly any incentive for anything more 
than a temporary mark-up. 

Examination of the particular features in the 
week’s trading in rails disclosed a pronounced 
weakness in Missouri Pacific 4s, New York Cen- 
tral debenture 6s, Seaboard Air Line adjustments, 
and Erie general 4s. From an opening of 56, Mis- 
souri Pacifics sold down to below 55 and Central 
6s from 97% on Monday sold down to 95 on 
Thursday, with only a slight recovery. Seaboard 
Air Line adjustments opened at 47 and sold down 
to 46, while the Eries suffered on account of the 
company’s unfavorable report. Atchison general 4s 
broke through a point of resistance to 84% on 
Thursday, with only fractional recoveries, while 
Baltimore & Ohio gold 4s held at 80. Burlington 
& Quincy joints were also steady around 93%. Il- 
linois Central refunding 4s lost a half to 79. South- 
ern Railway generals a point and a quarter to 60, 
from which they recovered on good buying both on 
the Street and on the board. 

The convertibles have suffered more than the 
losses in the stock justify. Many of the better 
obligations of this character are in an infinitely 
better position than the stock, and can still be 
bought at a larger yield. Baltimore & Ohio con- 
vertible 444s are down a point and a half from 
Monday’s opening. Chesapeake & Ohio 5s went 
to 77% from an opening of 80. Chicago, Milwau- 
kee & St. Paul 4%s dropped to 74 from a Street 
trading price of 76, and Southern Pacific 5s sold 
at 89%, from Monday’s high sale of 92%. 

Mercantile Marine 6s lost and recovered the 
better part of a point, and Chile coppers suffered 
a further decline into new low territory. Ameri- 
can Smelting 5s were weak at 87, and United 
States Steel sinkers finally broke through par by a 
quarter on Thursday. Midvale collaterals lost a 
point and three-eighths, to 87, and [Illinois and 
Indianas were both weak and inactive around 84 
and 98 respectively. 

The outstanding features of the market in for- 
cign Governments were the weakness in French 
cities and the upward reaction of Russians in 
sublime disregard of the Kerensky statement. Lyon, 
Bordeaux and Marseilles, which were originally 
brought out at 98, a 6% per cent. basis, are now 
going begging around 87%, a 13.55 per cent. yield. 
The syndicate which underwrote the issue to a total 
of $60,000,000, $20,000,000 for each of the three 
cities, was dissolved in the middle of the week and 
it fell to the participants to take up 47 per cent. 
of their allotment. In years past this has been a 
common result in English and French underwrit- 
ings, but it is a comparatively new experience in 
American finance. The rubber notes, the Canadian 
two-year issue, and the Argentine railways are 
other memorable incidents which have given some 
of our bond distributing organizations an opportun- 
ity to pay royally for previous free rides. Anglos 
from 92% sold down to 91%; American Foreigns 
from 95% to 94%; French 5%s from 96 to 95; U. 
K. 5%s of 1918 from 99% to 99%; the 5%s of 1919 
from 95 to 93% and the 6%s of 1921 from 93% to 
92%. Liberty 3%s sagged fractionally to 93%. 

Just what is going to happen in the Montreal 
situation is a problem. Sir Frederick Williams 
Taylor of the Bank of Montreal is working on 
some plan which will take care of Montreal's 
$6,000,000 maturing in December. Another block 
of $6,500,000 matures next May. It is hoped that 
the plans will include some assistance for Mai- 
sonneuve, whose position at the moment is exceed- 
ingly embarrassing. Comments on both of the 
above cities in the press haye gone to greater 
lengths than the situation warrants. It is incon- 


ceivable that a way should not be found to meet 
the maturing obligations of the largest city of the 
Dominion. 
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New York Stock Exchange Transactions * °°" 2) ee oe 


Week Ended Nov. 3 Tota! Sales 45,521,493 Shares 




























































Range for Range Atmount Last ad 
Year 1916 —for Year 1917———— STOCKS Capital Dividend Paid Per Pe- Net ess 
High. Low. Date. Low. Date. Stock Listed. Date. Cent. riod. Higit. Low. Last. C zg s-7F bh ad hk 

98% 93% 96% Jan. 27 92 May 3 CME TEA CO. Ist pf.. 2,750,000 Aug. 31, '17 134 Q ~~ a. 92 A ui is lil g = 
154% 132% 140 Jan. 8 110 Apr. 3 Adams expres ~ 12,000,000 Sep. 1,°17 14 Q “s a 110 — 

21% 14 18% Jan. 9 9 Oct. 27 Advance Rumely Sere *  * eres P 9 9 9 CKS 

43 an. 53 19 Oct. 29 Advance Rumely pf 028, Sasa 5 21% 19 20 1 ns Net 
8914 2 50% Nov. 2 Ajax Rubber ($50) ai 7,100,000 Sep. 15, °17 $1.50 = Q DS 5m, «=O ) High. Low. Last. Ch’ge, 
26% 4 3% Nov. 2 Alaska Gold Mines ($10). 3, 31, ‘ apmpagdiry 1004 — 1% 
10% 26 2 Sep. 11 Alaska Jun. Gold. M. ($10) saanwess - tk 3% ‘ 41 ) 
38 31 17% Nov. 2 Allis-Chalmers Mfg....... 25,950,400 —..... : i oY , Be: 50% fe 
ge 71 Nov. 2 Allis-Chalmers Mfg. pf.... 16,469,400. Oct. Q 4 7 a i. 58 
102 2 76% Oct. 15 Amer. Agricultural Chem. 18,450,900 Oct. Q 79% 7 1 U8 oT 
103% 24 96 Oct 38 Amer. Agri. Chem. pf.. 27,648,200 Oct. Q NI "G 10 104 . 

53 6 44% Oct. 2 Amer. Bank Note pf. ($50) 4,495,650 Oct. Q : c 14 rhea 134, he 
108% 15 69% Oct. 16 American Beet Sugar Co.. 15,000,000 Oct. iw% 7 i2 1% 31% 
102 24 90 Sep. 7 Amer. Beet Sugar Co. pf 5,000,009 Oct. Q ee v1 seams ~~ 
109% 4 100 July 9 Amer. Brake Shoe & } 4,600,000 Sep. : Q bi It &H. 36 ‘ 53 ‘ 
209 211 176 Apr. 10 Am. Brake Shoe & Fd; 5,000,000 Sep. 2 ’ 18} 85 2s 7) 
68%, 28 35% Nov. 1 American Can Cv 3,300 pciaenal aad ; 42% 5% 7 f .-- 17% 17% 
1154, G 94% Oct. 17 American Can Co. p! .. 41,233,300 Oct. 1,°17 F5% Q os Hike = see 118 on > 
Tal, e 26 57 Feb. 3 American Car & Foundry. 30,000,000 Oct. , ie a Q ta Ho m2 45 43 rs 
11944 28 106% Oct. 31 Amer. Car & Foun 30,000,000 Oct. 1,°17 1% @Q 10715 it 107 274 26% 

36% 5 36 Jan. 2 American Coal (5 : 2,038,000 Sep. 1,°17 5 3A ie yt ef : 
58% 5 26 Nov. 2 American Cotton Oil Co. 20,237,100 Sep. 1, 17 1 ! 29 27 15 7 _" bs 
102 9 92 May 10 Amer. Cotton Oil Co. pf.. 10,198,600 June 1,’lt 3 SA ae) 43% 43% % 
14044 22 88% Oct. 16 American Expr« . 18,000,000 Oct. 1, 17 $1.50 d . . Bt. oo 82% ss 
20% 29 10 Feb. 2 Amer. Hide & Leather Co. 11,274,100 Gar 14% 1 12 x 52° Psa 
S4% 4 48% Oct. 18 Amer. Hide & ( pf 12,548,500 Oct. ae < f 244 SA wily 14 nas, " Ou. 

ca 6 8% July 9 American Ice : ce rer . i} + ’ 1 - . 

11 31% Oct. 18 American Ice pf -- 14,920,200 Oct. 25, (14 i, Q f . 11 

a 9 46 Oct. 11 Am. International ‘t) pd) 40,000,000 Sep. 24, Li id a ao 314 Df 
27% 7 15% Feb. 3 American Linseed 165,759,000 - “4 - mM 103% 7™ 
62% 6 48 Feb. 3 American Linseed Co. pf.. 16,750,000 July 1, ‘37 iM 3 60) “ . = “igs og 
08% 4 50 Nov. 1 American Locomotive Co 25,000,000 Oct. 3, 717 i% ( a) ? . 
109 29 96% Nov. 3 Amer. Locomotive C pf 22 7 1% 2 07 ‘ , ie 

ne 20 8% May 14 American Maltin 11 : “3° 53. 

5 28 54. May 14 American Malting 1 1, ‘KR } v2 ‘ x 

=r 26 $89 Nov. 2 American Shipbui L,:°34 lig Q 89 SY a 
123% 2 %5 Nov. 1 Amer. Smeltin: 2.17. 2%. 2 86% 75 iG a —————————— _ 
118% 19 100% Nov. 1Am. Smelt. & hk Rae 1%, , v " 
102 10 92% Oct. 15 American Sincli« i 7 1s . : Oe 

97% 31 90% May 25 American Smelt } 3, “2d 1h, 9 
151 16 105 Nov. 2 American Sn Rs ; Q Oola 10e 
110 5 8 Oct. 15 American Sn 1, ‘Ve » & . . ; 
73 S 51 Feb. 3% American tf: ivoundries 2 L7 1%, a2 . , , { ; ye 3 fF K I4ROS.& CO 
125% 9 97 Nov. 1 American 5 } , ag ly 1%, , iho : a , 
123% 25 109% Oct. 30 Amer. Sugu ) 29E “wy @ Sb: © 20 im te Bom. are 

ee 19 4) May 26 Am. Sumat j i "2 Ik, Q Tia 1 “ t k and Philadelphia 

? 26 8O Oct. 17 Am. Sumatra To} ‘ 1,963,500 Sep. 1, °17 L 3.1 cad § L Kenhandas 

68 22 57% Oct. 15 American Tel. & Cable Co. 14,000,000 Sep. 1,°17 14 ©& er ‘ ; a 
134% 24 112 Nov. 1 Am. Telephone & i 390,497,290 Oct. 15,°17 2 Q 11S%g Ik 12 é 
= 13 (SSK Oct. 10 A. T. & T. sub. rets. od pd : ‘ ; : ‘ , facilit hog 
229% 12 175% Nov. 1 American Tobacco . 40,312,400 Sep. 1,°17 5 @ ISS JIT 17 0 ee vl  - 
113 18 98S Oct. 16 Am. Tobacco Co. pf. new DL.7s,700 Oct 1, °17 11, Q ts Us ' 11% touch with the various 

58% | 7% Feb. 3 American Woolen Co..... 20,009,000 Oct. 15,°17 1% @ 44 10% 401; 4, throughout the ceun- 
102 9 92% Nov. 2 American Woolen Co. pf.. 59,526,400 Oct. "17+: 1% ) 933 21 93 1x and enable us to give 

76% 10 20 Oct. 31 Amer. Writing Paper 1 12 1, "13 1 : 27 20 21% 2 800 ad accurate quotations 

97% . 26 12% Nov. 1 Am. Zine, L. & Smeli.(s 1, "17 $1.0 , 14 12% 13 x, 200 a and bonds. 

87 26 40 Nov. 1 Am. Zine, L. & 35. pf. (5 2,414,000 Nov. 1, '17 $1.50 Q 45 10 49 ~- 4% 700} 
105454 Y 26 55 Nov. 1 Anaconda Cop. M.o.($59)116,562,500 Aug. 27, '17 = Q HO mS HO 533 81,910 

8 14 1 Sep. 12 Asseis Realization Co.... 9,990,000 Oct. 131,°13 1 : 1 ] | 100 } » make a specialty of 

28 3 12 Apr. 25 Aseociated Dry Goods..... 13,667,500  ........ A 15 T Unilit z 1 M : 

75 4 1 Sep, 28 Assocta. Dry Goods ist p7.. 13,198,960 Pe ae rs 51 "1 51 180 | ae ay. om otor 

494 12 35 Aug. 17 Associa. Dry Goods 2d pf.. 6,532,909 = ae i es 36% #36% 361; 40 | COUT BCS. 

77 22 -66-°-Nov: 2 Aasociated Ol] ..:....;.. 10,000,000 Oct. 15, 17 1% Q 6 at 56 ‘ 200 | eleph - Jol 
108% 85% Nov. 2 Atch., Topeka & Santa Fe.220,419,000 Sep. 1,°17 1% 98% 85, 86% -—- Sb 15,700 | felephone 3680 John 


88  Nev..1 Atch., Top. &@ Santa Fe pf.124,199,470 Aug. 1,°17 24 SA 90! ss 88% — 2 1,450 > 
10. Oct. 23 Atlante, Bien. & Atlantic. 30,000,000 lio ether $e e 10 | 34 Pine Street 1338 Chestnut St. : 
Nov. 2 Atlantic Coast Line......°+7,508,000 July 10,°17. 24%. SA 101 98 9% — 2 1,100 | ror Philadelphia ' 
87% Sep. 14 At., Gulf & W. I. S. 8. Co. 14,963,400 Aug. 1,'17 53 SA 104 ws 6 — 9, 48,816 
: 54. Feb. 8 At.. Guif & W.1.S.S.Co.pf. 14,079,969 Oct. 1, '17 $1.25° Q 6) WY 6% + % 1,300} 

- 49° Feb. 3 QQPALDWIN LOCO. W'KS. 20,000,600 Jan. 1,°15 ‘1 ~. @ 61% 64% — 8% 78,900) 
» egg OTs ame. 08% 102% Jan. is 04% Nov. 2 . Bajéwin: Leco.\'ks pt. 20,000;000, Fuly p es & By - 8A ° 5% OY 04% —2 Py TOO po... cesta eae: dt 
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STOCKS 
Net 
High. Low. Last. Ch ge. 
17 Am, Radiator.292 292 292 ee 
665 Am, Shipb'g.. 91 83 Bae 
205 Booth Fish.. 22 21 21 = 
225 Canal & Dock. = 51% SI%— i% 
27.545 oe Woe 45 oOo = 
100 Chi. : as 1% ‘ 
161 C., C . is 5 186 =—3 
170 Chi 10 2% 9%-— 1% 
80 Chi 57 57 67 
165 Chi De 45 45 -i0 
117.Chi si 1S2% 182% - 
1,041 Com. Exitson..110 105% 106 — 25 
$,605 Cudahy Pack..1174 110 1 —7 
422 Diam, Match..1124 1058 100 —8 
450 Deere & Co.pf.100 904 wye— 
55 Hartman ...... 47 45 45 4 
20 H. S. & M. pf.109 109 109 ee 
10 Illinois Brick.. 65 65 65 . 
820 Lindsay Lt 27 2% «224% — BH 
25 Lindsay LA pt. 11 il 11 
10 Midwest Util.. 51 S31 s1 
35 Midw. Ut. pfr.. 6 6S 68 ° 
185 M. Ward pf...110% 100% 100%—- % 
691 Nat. Carbon... 57 50 61 —8 
20 Nat. Carb. ps. 120 120 120 —2 
100 Nat. Biscuit... 90% 900% 90% .. 
1,415 People’s Gas.. 44 ”) 41% +2 
30 Prest-o-Lite 110 106 110 +43 
128 Public Service. 78 75 7% —3 
6 Public 3. pf... 91 88 91 . 
6 Pt Oats... “wo ge, wt ayy . 
89 Quaker O. pf. q 1) 2 
11,143 Bears-Roeb _ 1b 137% 100 1% 
1,990 Stewart War.. 58% 50 wo —\% 
17,405 Switt & Co...138 122 125 —12 
920 Un. Carbide. ..141 137 138% + 2 
755 Un. P’ board. 19% 1™% 17% 2h 
300 Un. Pb'd pf.. 6 65 65 7 
1,192 Wilson & Co. 55 44 45 10 
92 Wil. & Co, pf. 09% 08 99 ee 
BONDS 
$26,000 Chi.City Ry.bs 91% 91 el— & 
67,000 Chi. Rys. 6s.. 88% 88 88 + &% 
6,000 Chi. Rys. 6a, B 55 68 oj — 
1,000 Chi. Rys. 6s,C 97 97 OT ee 
1,000 Chi. Rys.inc.4s, 30 30 30 ° 
4,000 Cudahy ie.... i 95 ee 
7,000 Com. 4 . 56... BI% O91 01 — 4% 
67,750 Liberty J%s...99.90 09.54 09.66—.14 
6,000 Met. El. ist 4s 59 68 68 —2 
2,000 Peo. Gas -. 7? 79 ee 
4,000 Pub. Serv. 5s. 87 86% 8B%— % 
7,000 r> ~ yy 4s 83 4) 6%— % 
46,000 Swift & Co. bs 93 95% — 1% 
24,000 Wilson oe. os 98% 98% 98% My 
Philadelphi 
STOCKS 
Net 
Bales. High. Low. Last. Ch'ge. 
17 Alliance Ins.. 20 20 20 
83 Am. Gas ....100 99% 99% 
10 Am. Milling. a% Wg Wy 
40 Balt. & Ohio 4% 52 G24 
18 Buff. & Susq. 60 6o oo 
27 Cambria Iron 43 45 4 — & 
28 Cambria St!..116 us 115 ‘ 
685 Cramp & Sons 78 71% TT — 4% 
20 Ches, & Ohio 45% 45% 45% .. 
100 Chi R. L. &P. 18% 18% 18% .. 
200 Col, Fuel.... 33% 33% 334 .. 
2,169 Llec. St. Bat. 52 4% 6 —3 
100 Gen. Asphalt. 17 17 17 —1 
10 Deo pf... 56% 56% 56%— 1% 
20 Gt. North. pf. 0 te) 05 ee 
127 Ins. of N. A. 25 247 25 
5620 Keystone Tel. 11 il it 
@.361 Lake Superior 13% 11% MU%— 2 
8,973 Lehigh Nav.. 67 ST 67% — 9% 
Do. warrants 12 ™ Koy 
766 Lehigh Val.. % S4% 65 — 3! 
10 L.V. Tran. pf 38 aR 38 > 
9 Minehi)! -» 5% 55% 65% .. 
North. Cent.. 75% i) 15% . 
North, Penn. 00% 00% . 
690 Penn. R. R.. 49% 48% — 1% 
10 Penn. Salt... 02 v2 02 — & 
185 Phila. Co.... 30 27 27 ‘ 
Do “. nae ae 85 3 — & 
6,759 Phila 2 25% 25% — 1% 
6,590 Phila RT "eb 2% 2 24% — 2% 
114 Phila. Trac.. 72 7Ti% Ti%-— % 
190 Reading 68% 67 oi — O& 
100 Rys, General 4% 4% 4% ‘ 
20 So, Pacific.. 83 83 &3 o 
$88 Ton, Belmont 44 3% s%— % 
.546 Ton. Mining. 5% 4% 44— %& 
3.064 Un. Gas Imp. 73% 69 7 — 3% 
863 Un. Traction. 41% # 49 1% 
4 Un. N.J.206% 206% 206% . 
6.006 U. 58. atesi., 97% 855 06% — 8% 
26 War Iron &5. 8 ™ ™ — 1% 
77 7 —1 
46% @%-—- % 
8 6% .. 
4 a4 . 
@3,000 Am. G 87% 8T™%— % 
4,000 I 100% 100%—- % 
ry 4 City 4s. 06% 08% 
08% B54 
2,000 98% 98% 
ai. woos Of 95% 8% . 
1400 Do 1047..4 98% 8% 05% . 
11,000 E. & P. T. 4s 75 74 re) % 
6,000 Eq. fl. G. 66.104% 104% 104% + 1% 
3,000 Key. Tel. 5s.. 92 v2 92 -— 
1,000 Leh. Val. 45. 02% 2% 92 . 
1,000 L. V.gen. c. 49 82 82 62 - 
2,000 L.. V. gen. 48 81 81 81 - 
1,000 L.V Coal 66.101% 101% 101% 4 % 
19,750 ge A 3s “7 99.70 99.70 —.22 
1,000 Pa. 4%. 9 91% W%-— % 
1,000 P.& . StL 6s. 101% 101% 101% ‘ 
1,000 Ph. Co.1st.5e, 99 99 e9 . 
1,000 P. Co. con.5s, 96% 06% 06% ° 
1,000 Do m. 5s.. 85 85 65 ° 
64.000 Ph. Fl. lst 5e = 9™ 8 — % 
10,000 Reading 8™ 87%— % 
11,000 Sp.-Am.ir.6s. "100 “™ be 1% 
5.000 U. Ry. inv. bs 66 6t eo 6-1 








New York Stock Exchange Transactions—Continued 
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Range for Rai Last 
Year 1916 for Year 1917 STOCKS Capital Dividend Paid Per Pe- Net 
High. Low. High. Date. Low. Date Btock Listed. Date. Cent. riod. High. Low. Last. Change. Sales 
96 81 85 an. 18 60 Nov. 1 Baltimore & Ohlo........152,314,800 Sep. 1,°17 2% SA 7% 50 51% — 6% 16,945 
sO ry 76% 4 17 60 Oct. 16 Baltimore & Ohio pf...... 60,000,000 Sep. _— 2 8A 61% 60 60% — 1% 1,454 
167% 127% 136 Jan. 2 80% Sep. 12 Barrett Co........ eceecesee 15,779,400 Oct. 1,'17 1% Q 94 90 9 —5 , 
120 117% 117 Feb. 20 100 Oct. 10 Barrett Co. pf......... cose 7,085,400 Oct. 15,117 1% Q 101 100 100 —38 400 
3% % 2% Sep. 22 % June 20 Batopilas Mining ($20)... 8,931,980 Dec. 31, '07 12%c oe 1% 1 1 -_ 1,200 
700 «6 415.S—«iS15 Jan. 4 70% Oct. 16 Bethlehem Steel ..... . 14,862,000 Oct. 1,°17 2% Q 8% 7 79 .—8 4,400 
155% June 14 69% Oct. 16 Beth. Steel, Class B, t.cfs. 44,586,000 Oct. 1,'17 2% Q 85% 74% TH — 8 362,500 
136 126 125 Jan. 5 84 Oct 5 Bethlehem Steel pf....... 14,908,000 Oct 3, SS 1% Q 91 91 91 —2 100 
101% Oct. 22 93% Oct 4 Beth. St. pf., @. re...full pa. 2.220025 —« sovcceee ee on 100% 95% 996144 — 3% 21,500 
88% B81 82 Jan. 4 47% Nov. 1 Brooklyn Rapid Trans. Co. 74,520,000 Oct. 1,'17 % QQ 51% 47% 50 — % 5,400 
133% 126 129% Jan. 2 5&9 OCct 22 Brooklyn Union Gas...... 18,000,000 Oct. 1,'17 W%&% @ 90% 9% W% + *% 100 
76 50% 73% Junel2 61 Feb $ Brown Shoe .......secccee 6,000,000 Sep. 1,'17 1% _.. o% os 65 cess 
102 95 100 Jan. 9 88% Nov. i Brown Shoe pf.. 3,600,000 Nov. 1,'17 1% @Q 88% 85% 88% — 6% 100 
14 6 14% June 23 6% Oct. 17 Bruns. Term. & R. R. "Sec. TEE oncccens ee ee 7% 7 7 — ¥ 900 
100 93 95% Jan. 9 72 Oct. 4 Buf., Rochester & Pitts... 10,500,000 Aug. 15, '17 : SA mt 72 
114% 114% *115 Apr. 18 *115 Apr. 18 Buf., Roch. & Pitts. pf... 6,000,000 Aug. 15, ‘17 SA os = 114% Se "eau 
91% 66 125% Apr. 19 89 Jan. 3 Burns Brothers .......... 5,500,000 Aug. 15, ‘17 12% Q 10 100% 102% — 1% 3,760 
% 91% 117 Jan. 22 100% Jan 2 Burns Brothers pf........ 1,813,900 Nov. 1,'17 1% Q ge 117 dar ceasideas 
121 06 100% Jan. 81 100 Jan. 2 Bush Terminal .......-+. 5,384,500 July 16,°17 t5 SA ; oe 100 0.) » eee seee 
$1 16% 10% Jan. 29 12 July 3 Butterick Co........... - 14,647,200 Sep. 1, 16 ”% =... 2 2% 12% — 1% 100 
105% 41% 52% Jan. 26 17% Oct. 16 Butte & Superior ($20)... >.902,700 Sep. 29, ‘17 an 25 Q 20 18 18 — 1% 3,000 
42% Aug.21 36 Aug. 9 QIALIFORNIA PACKING 338,917 sh. Sep. 15, '17 60c Q 38% —1 2,300 
42% 15 20% Jan. 25 11% Nov. 1 California Petroleum... 14,844,400 July 1, 15 1 wa 13% 1% 2,800 
805, 40 62% Jan. 25 32 Nov. 2 California Petroleum pf... 12,450,500 Oct. 1, ‘17 1 Q 37 - 4% 2,100 
: 84% May 31 65 Oct. 17 Calumet & Arizona ($10).. 6,424,620 Sep. 24,°17 $3 QQ 65 — 1% 100 
5a 57% 55% Feb. 14 S55 Feb. 14 Canada Southern ........ 15,000,000 Aug. 1,°17 1% SA os ‘ Jamia 
183% 162% 167% Mar. 23 132 Oct. 31 Canadian Pacific ........ 259,994,400 Oct. a, °S7 2% Q 144 — 9% 120,700 
31 29 26 Mar.17 22% Aug. 7 Car., Clinchfield & Ohio. 24,990,000 oe ‘ ast) “eet tee RR ce "  “sewees 
50 50 50 Mar.14 SO Mar. 14 Carolina, Clinch. & O. pf.. 9,503,000 ........ 7 “s 
90 2 & Jan. 16 80 July 18 Case (J. L.) Thresh. M. pf. 9,519,600 Oct. 1, ‘17 1% Q éas 
36% Aug. 8 25% Sep. 13 Central Foundry.......... De -  &6sestes aca me i :. <n 
53% Aug. 8 41 Oct. 30Central Foundry pf........ 3,256,400 Sep. 14,'17 1\% a 41 — § 100 
123 49 101% Junell 64% Nov. 1 Central Leather .......... 39,689,500 Nov. 1,°17 #3% Q 73% 64% 66% — 7%, 56,900 
117% 108% 115% Jan. 25 100% Oct. 26 Central Leather pf....... 83,297,500 Oct. 1,'17 1% Q 100% 100% 100% + % 100 
310 0=—- 280 810 Jan. 2 236 Oct. 30 Central of New Jersey..... 27,436,800 Nov. 1,°17 2 Q 236 236 486236 — 100 
lvo% 40 «89155 Jan. 30 °113 Oct. 16 Central South Amer. Tel.. 10,000,000 Oct. 9,'17 1% Q0 “ as 115 oy ‘a 
‘ 41 Feb. 20 31 Oct. 15 Cerro de Pasco Cop...(sh.) 666,666 Sep. 1,°17¢$1.50 Q 31% 31 31 —1 5,800 
131 88 104% Mar.20 69% Nov. 3 Chandler Motor ......... 7,000 Oct. 1,°17 3 Q 71 50% 60 —i1 10,700 
71 68 65% Jan. 3 42 Nov. 1 Chesapeake & Ohio...... 62,793,700 June 30,'17 2 SA O61 42 a «s 17,000 
24% 8 #21 Jan. 6 8 Oct. SChicago & Alton........ . 19,537,800 Feb. 15,°10 2 ake i 9 . ee 
33 «418 «=—6264{ “Mar. 23 21 Aug. 17 Chicago & Alton pf.. 19,567,600 Jan. 16,°11 2 ig 21 ee 
10% Mar.24 ® Apr. 12 Chicago & E. Ml. tr. cfs... 1,455,900 ........ ag : 9 : shang 
r ee 12 Feb. 19 6 Apr. 23 Chicago & Eastern Ill. pf. 2,889,300 ........ “a pi : Ty : 
15 1 12% Jan. 26 4 Oct. 15 Chi. & E. Ill. pf., Eq.tr.cfs. 1,199,900 ; (tae : “~ . 
16% 11% 14% Jan. 10 6% Nov. 2 Chicago Great Western.... 37,264,800 ........ < 9% «66% OK —1K% ~~ 2,400 
47% «633 41% Jan. 2 20% Nov. 2 Chicago Great Western pf. 36,854,400 Oct. 2,°'16 1 23 20% 2 i 1.600 
102% 89 2 Jan. 4 42 Nov. 3Chi., Milwaukee & St. P...117,411,300 Sep. 1,'17 2% SA 47 42 42 —5 87.350 
126% 123 125% Jan, 29 79 Nov. 3 cChi., M'l. & St. Paul pf..116,274,000 Sep. 1,°'17 3% SA 88% 79 79 pay 2 300 
134% 123 124% Jan. 19 ® Nov. 1 Chicago & Northwestern. .145,165,810 Oct. 1,°17 1% Q 901% 96 96% — 3% 8,510 
170 168 72% Feb. 16 140% Oct. 16 Chi. & Northwestern pf... 22,395,100 Oct. 1,'17 2 Q 142% 142 142 a "200 
88% June 27 17% Nov. 8., R. lL. & P. temp. cfs.... 68,624,700 ........ 6 21% «T%C«aATMC — 4%G_C«éS DG 
84% Apr. 14 60% Nov. 2... RI. & P. 1% pf., t. cs. 27,726,890 56% 50% 52 —65 8,000 
. one”~=oTLs Ar. 4 42sCNNov. 16. RL & P. 6% pf, t. cs. 22,293,000 ........ - . 4% 2 4 —5% 5,900 
123 114 112% Jan. 30 &2 Oct. 17 C., St P., Minn. & Omsha. 18,556,700 Aug. 20,'17 38% SA g2 82 &2 . "100 
139 131% 134% Jan. 10 130 Feb. 23 C., St P., M. & Omaha pf. 11,259,300 Aug. 20,17 3% § : faa 130 ee ‘ 
39% 19% 27% Mar.12 13% Nov. 3 Chile Copper mg ae 95,000,000 RS we if: 16% 138% 113% — 2% 14,700 
74 46% 63% Mar. 7 88% Nov. 1 Chino Copper ($25)........ 4,349,900 Sep. 29, '17 $2.50 @Q 44 88% 39% — 4% 16,775 
525 38 61 Jan. 11 24 Nov. 3 Cleve., Cin., Chi. & St. L.. 47,056,300 Sep. 1,°10 2 %: 26 24 24 — 300 
&6 70 80 Jan. 29 61% Oct. 31 Cleve., Cin., C. & St. L. we 10,000,000 Oct. 20,'17 1% Q 61% 61% 61% — 1% 150 
83 &3 80% Apr. 24 80% Apr. 24 cl sveland & Pitts. ($50)... 11,243,700 Sep. 1, '1T 1% os ee <n ET TET 
aa *50 Apr. 20 *50 Apr. 20 Cleveland & Pitts. special. - 17,018,350 Sep. 1,'17 1 ae ah . *50 ss oe 
76 68 7 Jan. 18 SO Nov. 1 Cluett poner a & Co. ..- 18,000,000 Nov. 1, ‘17 My Q 58 650 53 — 9 800 
113% 103 115% Jan. 26 97 Nov. 1 Cluett, Peabody & Co. pf.. 7,000,000 Oct. 1,'17 1% Q 97 9T 7 —4% 100 
63% 388% 58 June 7 83 Nov. 1 Colorado Fuel & Iron...... anaes, 500 Oct. 25,17 % Q 388% 83 338% — 6% 8,725 
, we 112 Mar.16 111 Mar. 15 Colorado Fuel & Iron pf... 000,000 Oct. 25,°17 2 Q “a es 112 ° aad 
37 24% #30 Jan. 4 20 Feb. 10 Colorado & Southern.... on 000,000 Dec. 31, ‘12 1 - 23 20 20 -~ 3% 1,700 
62% 67% Jan. 9 46 Oct. 17 Colorado & Southern istpf. 8,500,000 Oct. 1,'17 2 SA 46 oe. + beeese 
57™ 40 46 Mar.17 42 Mar. 12 Colorado & Soutkern 2d pf. 8,500,000 Oct. 1,°17 2 SA és 42% os ane 
54% 80% 47% Apr. 4 80 Nov. 3 Columbia Gas & Blectric.. 49,965,500 Aug.15,'1T 1 Q 34% 30 = —3 10,700 
62% -40% 46 Jan. 4 32 Nov. 1 mputing-Tab-Rec. Co.. 10,481,600 Oct. 10,'17 1 Q 32 82 —1% 800 
130 108% 126% Jan. 26 102 Oct 5 Con. Gas, E. L. & P., Balt. 14,385,800 Oct. 1,'17 2 Q ee °° 108% .  aoiatean 
144% 129% 134% Jan. 18 8&3 Oct. 23 Consolidated Gas .-...... 99,816,500 Sep. 15, ‘17 1% Q 69 854% xs6% — 3% 7,400 
28% 18 21 Jan. 3 11% Nov Con, Int. Cal. Min. ($10).. 4,385,900 June 30,17 §1 a 11% wus 11%— *% 100 
118% 110 113 Mar. 26 100% Feb. 17 Censo!. Coal Co. of Md.... 35,116,200 Oct. 31, '17 1% @Q ee mY 118 “ «5 anne 
ill 75% 108% June380 82% Feb. 3 Continental Can Co...... 9,378,500 Oct. 1,°17 1% @ 94% 683 7 — T™% 1,000 
114 106 132 June26 102% Sep. 19 Continental Can Co. pf... 5,005,000 Oct. 1,°17 1% @ . 102% oe sven 
68 64 59% Jan. 2 46 Oct. 10 Continental Ins. Co. ($25). 10,000,000 Oct. 10, '17 $1.50 @ .- +s — 62  wsasbed 
29% 18% 87% July 1 18 Feb. 2 Corn Products Ref. Co. iS, ee i +e 30% 26 26% —4 47,560 
113% 8 112% Jan. 2 89 Oct. 15 Corn Products Ref. Co. pf. 29,826,900 Oct. 15,'17 thie @ 91 89% 89% — 1% 1,900 
wo 41 45 Feb. 6 42 Oct.. 4 Creu Carpet Co.......... 2,998,500 June 15,'14 3 i 4 44 4t — % 100 
50 82 35 Jan. 29 33 Aug. 13 Cripple Creek Central..... 2,500,000 Sep. 1,‘17 1% @ ne ae 33 - akeak 
99% 50% 01% July 2 60% Feb. 2 Crucible Steel Co......... 25,000,000 ........ ns - 67% 66 566% -—11% 115,300 
124% 108% 117% Jan. 8 85 Nov. 8 Crucible Steel Co. pf..... 25,000,000 Sep. 29,'17 1% Q 90% 65 8 — 5% 300 
269% 152 201 Apr. 14 140 Oct. 5 Cuban-American Sugar... 9,988,500 Oct. 1, ‘17 f12 Q 10 «61500=«262150~S_ —-10 300 
110 100% 107% Aug. 7 93% Oct. 16 Cuban-American Sugar pf. 7,803,800 Oct. 1,°'17 1% @ ee . 93% 7 issaieiciailed 
76% 43 55% Jan. 4 25% Oct. 16 Cuba Cane Sugar (shares). 500,000) ow. eee i“ os 31% 26% 27™% — 4% 23,600 
100% 91% 4% Jan. 3 7% Oct. 16 Cuba Cane Sugar pf..... 50,000,000 Oct. 1,°17 1% e@Q 624% 78 7% —6 2,400 
09% 89 100% Aug.16 906% Feb. 17 D®="= & CO. pf....... 37,828,500 Sep. 15,'17° 1% Q 99% 99 9% — % 600 
156 148% 151% Jan. 19 95 Sep. 18 Del. & Hudson....... « 42,503,000 Sep. 20, 17 2 Q 99% 95% 08 — 1% 6,600 
242 216 23: Mar. 24 191% Nov. 1 Del., Lack. & Western... 42,277,000 Oct. 26,'17 2 Q 192% 191% 192% —1\% 300 
23% 8% 17 Jan. 6 5% May 25 Denver & Rio Grande..... 3,000,000... wee oe oe 6% 6 6 —2 200 
52% 11% 41 Jan. 2 12 July 13 Denver & Rio Grande pf... 49,778,400 Jan. 15,'11 2%  .. 15 13 14 —i1 1,300 
149 128 145 Jan. 30 112% Sep. 28 Detroit Edison .......... 25,672,700 Oct. 15,'17 2 Q 107% 107 107% 75 
128 70 120% Jan. 30 110 Sep. 19 Detroit United Railway... 15,000,000 Sep. 1,‘17 2 Q ea 110 
122 102% 180 Jan. 30 129 Jan. 25 Diamond Match ......... 16,965,100 Sep. 15,°17 2 Q : = 128 - amas 
54% 24 44% Oct. 1 11% Apr. 20 Distitlers' Securities Corp. 32,293,300 Oct. 18, '17 % Q 38% 34% 35% 1% 78,500 
29% 18 24% Jan. 08 7% Nov. 1 Dome Mines ($10)........ 4,000,000 June 1,‘1T 25c ‘a ™ 1% ™%— %& 1,200 
9 4% 5% Jan. 8 3% Oct. 11 Duluth, South Sh. & Atlan. 12,000,000 ........ RB: “ 
16 10 11% Feb. 8 56% Oct. 11 Duluth, South Sh. & At.pf. 10,000,000 —........... ; eee 
72% «58 OT Mar. 6 60 Oct. 31 {YLEC. STORAGE BAT.. 16,129,900 Oct. 1, ‘17 1 Q & 50 50 -3 200 
88% June lS 22 Oct. 17 44 Elkhorn Coal ($50).... 12,000,000 ene aes ne be 23 23 23 2 100 
: 46% June 14 44 July 31 Flkhern Coal pf. ($50).... 6,600,000 June 11, ‘17 ® S 44 
43% 32 34% Jan. 8 15% Nov. 1 Er Sonar seddadoedesesea 112,278,900 ..... 55 54,000 
50%, 40 49% Jan. 2 22% Nov. 3 Ex Rat. pf. .0ccceeccececse 47,892,400 Feb. 2 9,800 
h% 40 $9% Jan. 8 17% Nov. 1 Erie 2d pf... ce cesceeceess 16,000,000 Apr 8,100 
5 26% Aug. 6 11% Apr. 24 RIED MIN. & SMELT... 6,000,000 Jan. 200 
iT% 54% July 81 380 Nov. 2% Fed. Min. & Smelt. pf. 12,000,000 Sep 600 
40% Aug. 8 25 Nov. 1 Fisher Body Corp.(shares) rae 100 
, 9 Mar. 7 T% Nov. 8 Body Corp. pf..... 5,000,000 Nov 200 
51% SAN 11% Aug. 25 28 Feb 3 G STON, W'MS & WIG. 300,000 sh. Aug 3 700 
850 285 250 Jan. 15 181 Nov. 1% General Chemical Co.. 15,732,700 Sep . "100 
117 1123 113 Apr. 25 108 Feb. & General Chemical Co. pf.. 15,207,100 Oct C* 
64 42 47 Jan. 22 3 July 10G al ¢ WO Ghicéicccsss 18,104,000 Nov bs 86 
111 106% 110 “Jan. & 98% June 2% General Cigar Co. pf..... 5,000,000 Sep. 1,° Q me % : as act 
187™4% «(159 171% Jan. 26 125% Oct. 31G al Electric . oo... - 101,508,100 Oct. 15,'17 2 Q 134% 125% 128% — 6% 22,900 
135 120 146% Jan. 4 81% Oct. 31 G« al Motor Corp...... $2,558,800 Nov. 1,°17 3 Q 93% - 8 —7% 117,500 
oo 88% O08 Jan. 4 T4 Nov. 1 3 r Motor Corp. pf. 19,674,800 Nov. 1, ‘17 1%- Q 76 74 75 —§ 2.200 
8&0 57% 61% Jan. 19 37 Nov. 1 Goodrich (B. F.) Co...... 60,000,000 Aug. 15, ‘17 i Q 40% 37 s™% —3 7,600 
116% 110 112 Jan. 4 ov Nov. 3 Goodrich (B. F.) Co. pf... 26,400,000 Oct. Fe 1% Q 100% 99 —1 1,400 
92% Jan. 17 68% Nov. 2 Granby Consol............ 15,001,900 Nov. 1, ‘17 2% Q 70% 68% 68% — 4% 1,100 
127% 116 118% Jan. 4 93% Nov. 2 Great Northern pf........ 249,477,850 Nov. 1,°17 S80c Q 100 93% 04% — 5% 11,300 
50% 82 88% Mar. 6 22% Nov. 1 Gt. Nor. cfs. for ore prop. 1,500,000 Oct. 20,‘17 $1 ae 28 22% 25% — 3% 21.200 
Se w 47 Jan. 26 34% Oct. 16 Greene-Cananea .+- 48,778,700 Aug. 27, ‘17 $2 Q 39% 87 87 — 2% 2°90 
17% Aug. 28 12 Nov. 1Guif, Mobiie & Northern. . GREP ob ecccce oa 12 12 12 —1 100 
, 40 Aug. 23 40 Aug. 23 Guif, Mobile & North. pf.. 4,476,700 ........ oe in - 40 - ve 
123 71 #1387 Jan. 8 81 Nov. 1 Guif States Steel.......... 7,976,800 Oct. 1,°17 42% Q ™% 81 8. —12 2,200 
115 6T 110 June 13 101% Nov. 3 Guif States Steel Ist pf.... 1,995,000 Oct. 1,°17 1% Q 101% 101% 101% — % 100 
190 72 117% Feb. 2 117 Feb. 10 Gulf States Steel 2d pf.... 957,700 Oct. 1,°17 M% Q a4 os 117 ee ‘ . 
7 75 78 Jan. 17 G2 Sep. 17 ARTMAN CORP..... «+ 12,000,000 Sep. 1.°17 1% Q .-.. * 62 cbsbes 
ee ee 4 June2s 20% Nov. 8 Haskell & Barker (sh.) 206,290 Oct. 2,°1T Tce Q al 29% 29% — &% 2,508 
A Ls] 00% Jan. 25 09% Jan. 25 Havana Ei. R., L. & P!.. 15,000000 May 15.°17 «8 SA oe o« OO%  .. 
©1990 100 «(105s Jan. % 206) «Jan. 24 Havane El. R., L. & P. pt. 86,000,000 Mey 15,°17' 8 BA ee ve ies oe 
196% 179% 19@ Jan. 18 190 Jan. 15 Helme (G. W.) Co......-. 4000,008 Oct. 1°87 2% @ oo - eo 
A30%, 180% 181% Jaa. 89 101 July 12 Homestake Mining........ 25,116,000 Oct 5,°1T Glo Mo ee oe 203 co seecee 
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New York Stock Exchange Transactions—continued | Boston 

Range for Range Amount Last MINING 
Year 1916 ————for Year 1917 STOCKS Capital Dividend Paid Per Pe- Nee Lata 3S Net 

Bigh. Low. High. Date. Low. Date. Stock Listed. Date. Cent. riod. High. Low. Last. Change. Sales, | Sales High. Low. ast. Cree 

109% 99% 106% Jan. 2 97 Nov. 2 FLLINOIS CENTRAL. ...100,296,000 Sep. 1,°17 1% Q 100% 97 9% — 3% 3,700 oe Aten. 2c . 90” es 8 —6 
74% 425% 6614 Junell 40% Nov. 1 Inspir. Con. Cop. ($20).. 23,639,340 Oct. 29,°17 $2 Q 45% 40% 41 — § 38 BO 875 Alaska Gold... 3 3 a” = aff 
21% 15% 17% Jan. 2 6% Oct. 31 Int. Con. Corp....(shares) 511,781 ........ --. &% &% TF — % 6,400 798 An ee as eee 
77% 69 72% Jan. 2 44% Oct. 24 Int. Con. Corp. pf........ 45,248,500 Oct. 1, °17 “i Q 47% 45% 464 + % 4,000 Am, Zinc pf..45 43 43 — % 
29% 11 21% May 22 8% Nov. 2 Internat. Agricultural.... 5,383,500 ........ fan - 10% 8% 8% — 1% 1,700 2 Anaconda .... 62 55% 56% - 2 
a 60% July 23 31% Nov. 2 Internat. Agricultural pf.. 9,556,000 Jan. 15,113 3% .. 38 31% 31% — 6% Le os a - 1% SH 
126% 108% 123 Jan. 2 101% Oct. 31 Internat. Harvester, N. J. 40,000,000 Oct. 15,°17 1% Q 104 101% 104 t+ % 3, 20 O rs eo 2 us =e 

122 114 121 Jan. 19 110 Oct. 11 Int. Harvester, N. J., pf.. 29,997,500 Sep’ 1,°17 1% Q ad oe “ 6™ 6 BY 
00% 68% 88 Jan. 15 S64 Nov. 2 Internat. Harvester Corp.. 40,000,000 July 15, '14 fe 59%4 «54 54% — 5% 1,800 4 Cal. & Hecla.480 425 440 —54 

114% 104% 114 Jan. 23 101 July 7 Inter. Harvester Corp. pf.. 29,992,500 Sep. 1,117 1% Q .. .. 103 "3 Chine ‘Copper. 0” 38 48 — ab 
47% 32 36% Mar.23 19% Feb. 1 Internat. Mere. Marine... 37,218,500 ........ ee os 31% 25% 27% — 2% £153,4% 98 Copper Rat ge. 30 43 44% -— 5% 

119 82% 106% Oct. 29 62% Feb. 8 Internat. Merc. Marine pf. 37,886,675 Aug. 1,'17 3 SA 106% 96% 99% 4% 523,600) 4,025 Davis-Duly ... 4 3% 3%—- % 
56% 38% 47% Mar. 21 af, Nov. 1 Int. Nickel ($25)........... 35,802,400 Sep. 1,°17$1.50 Q 28% 24% 26%, —2% 40,000 SB Dely-Wee... 3 2 Ee 

114% 105 108 Jan. 6 #i% Oct. 4 Int. Nickel pf........ 1 eats sa Se.lUC.lC!!CUR 33 Frenklin ..... 6% @. =i. 
75% 9% 49% Jan. 4“ 20% Oct. 15 Internat. Paper Co...... , RAP a “@ 23 20% 21% 1% 400 0 Greene-Cun .. 39% 39% 30%-—- % 

108% 42% 106 Mar.26 94 Mar. 1 Internat. Paper Co. pf.... 3,241,100 Oct. 15,'17 1% Q Be “ 90 5 20° ae % 
“a '- 774% June 6 51 Oct. 16 Int. Papeg pf., stamped... 19,165,600 Oct. 15,'17 1% Q 55 53 ss —3 700 | S aroeie ies % * 
és “i 60 Oct. 11 594% Oct. 25 International Salt......... 3,742,400 Oct. 1,°17 1% Q 60 60 60 + % 300 | 0 Indiana ...... 2% i iM 
9% 2 6% Jan. 24 3 Mar. 2 lowa Central ............. ey eer - iat <a a 4% | Insp. Copper.. 43 43 43 

——— [ 4 sland C’k pf.. 8S a% S% . 
9 67 78 Jan 4 35% Avg. 31 FEWEL TEA ........... 12,000,000 ........ << = ae a oe. 2 0 iste Royale... 3 Sey Sa * 
113 104 112 Jan. 20 94 Nov. 2 Pe Ms Bhi wcccocces 3,880,000 Oct. 1,'17 1% Q 04 M4 94 4 0 Keweenaw 2 1% : 
% * : . a alle 3 3 a 
82% 2314 25% Jan. 2 14 Nov. 1 AN. CITY SOUTH.... 30,000,000 ....... ‘ ra a 17 14 14% 2% 6,90 81 Lake Copper.. 7) 5. ¢. 2 as 
G4% 50% 58% Jan. 30 47% Nov. 1 Kan. City Southern pf. 21,000,000 Oct. 15,17 1 Q 49% -47% 47% — 4% 400 2 a eee 

115 80% 135 Feb. 26 110 Sep. 12 Kayser (Julius) & Co.... 1,951,600 Oct. 1,°17 1% Q 110 fay.-Old Col.. 1% % 1% 

117 111% «118% Feb. 17 117% Jan. 30 Kayser (Jul.) & Co. 1st pf. 2,181,900 Nov. 1,'17 1% Q a. 118% Michigan Ry ae, ee, Se 
854 56 644 Jan. 4 40% Oct. 16 Kelly-Spring. Tire ($25).. 4,360,100 Nov. 1,°17 $1 Q 45% 42 42 2M fohawk ..... 00 9b Sr — "2 

101 955, 93 Mar.31 85 Oct. 17 Kelly-Springfield Tire pf. 3,678,200 Oct. 1,’17 ME Q os ay 85 caer Aeeknen a Oe 2 : 

30 Aug. 7 27 Aug. 22 Kelsey Wheel ............ 8,385,300 ........ “ 2814 ia 12 11 1 1 
“4 Sl Aug. 24 80 Oct. 15 Kelsey Wheel pf.......... 2,010,100 Nov. 1,17 1% @Q 80 i ing 8 ian ot 

64, 40 50% May 26 2914 Nov. 3 Kennecott Copper (shares) 2,786,868 Sep. 20, '17 $1.50 Q 3, 29% 29%, 4 4 : orth Butt 1% 1%, p: 
A 3 5 Mar. 22 4% July 3 Keokuk & Des Moines.... 2,600,400 ........ ie x - ; 4 34% 35 5 

139-1214 «#124 Jan. 3 114 Feb. 14 Kings Co. EB. L. & Power.. 17,106,900 Sep. 1,’17 2 Q 97 97 97 58% . 5 — 5, 
% oa 55 Sep. 24 50 Oct. 3 Kress (S. H.) Co......... 13,606000 «........ ae ‘is < ; 1) +A oon rth 
- +» 107% June 19 100 Nov. 8 Kress (S. H.) Co. pf....... 3,817,900 Oct. 1,’°17 1% Q 102 100 100 21%. 21% 1% 
~ SR A ate areas as PR Fr 75.15 i 
107 64 103% June 13 70% Feb. 3 LA: STEEL CO..... 35,097,500 Sep. 29,'17 1% Q 80 71% 73% SS & 5 
118% 100 103% Jan. 2 S80 Oct. 22 Laclede Gas Co....... 10,700,000 Sep. 15, '17 1% Q 8014 SOK SOK ‘ 7% Az . % 
30 10 Dm 3.10 Oct. 29 Lake Erie & Western..... 11,840,000 ........ - ae 10 10 10 oo” 1% 6 1% 
we «32 23 Oct. 16 Lake Erie & Western pf.. 11,840,000 Jan. 15,08 1 ep g ‘ 21 2 2 
56% = 2515 0 15 Oct. 22 Lee Rubber & Tire. .(shs.) 100,000 Dec. 1, °16 #750 ; 15% 15 1 ° 12 15 . 
8i% 14% 79 i444 Nov. 1 Lehigt Valley ($50)...... 60,501,700 Oct. 13,°17 $1.25 Q 58 4% Oo Boston 8% 3 
305 240) 281 17914 Oct. 15 Liggett & Myers......... 21,496,400 Sep. 1, '17 Q 185% 18 . $m 1% vy 
126% 118 Jan. 30 101% Noy. 2 Liggett & Myers pf..... - 15,382,600 Oct. 1,°17 1% Q 10242 101% _% ‘ : 2 
as : 3% AY 14 39 May 26 Long Island cfs. of dep... 4,778,950 ........ ; poh ; 40 t a 4% = 4 
34 14 274g Jan. 17 12% Nov. 3 Loose-Wiles Biscuit ..... 37424,100  ...... bs “i 14% 12% 12% 4 oi. ou 01 % 
91% is 93 Mar. 8 SO0% Sep. 13 Loose-Wiles Biscuit Ist pf. 4,856,900 Oct. 1,°17 1% Q ; w , rv a 7) Ri 

oats 45 62 Jan 1 > Jan. 8S Loose-Wiles Biscuit 2d pf. 2,000,000 Feb. 1, ‘15 1% 7 2 3 1 4 11% H 
39% 179% 232 Jan. 19 172% Oct. 29 Lorillard (P.) Co........ 11,306,700 Oct. 1,°17 3 Q 172% 172% 172% ‘ yn ee % 
122%, 115% 120% Jan. 30 102 Oct. 9 Lorillard (P.) Co. pf..... 11,277,400 Oct. 1,°17 1% Q 105 104 104 : a 2 3 
140 «12148 (133% Jan. 4 11314 Sep. 12 Louisville & Nashville..... 72,000,000 Aug. 10,'17 3% SA 117% 115% 115% : 314 32 34 — 1% 

a eta = a ————$—$————_————————— - ROADS 
91 78 89% Feb. 17 73% Nov. 2 \ACKAY COMPANIES. 41,380,400 Oct. 1,°17 1% Q 75% 73% 73% on & Alb.14¢ 188 «188 — 8 
68% 64% 67% Jan. 15 60 Oct. 17 Mackay Companies pf. 50,000,000 Oct. 1,°17 1 Q a 0 Elev... 44 3840 1 
1% 1% 2 Feb. 1 1 July 16 Manhattan Beach ....... ae rerere + - e 1 » & Me. 22 21 21 i 

132 128 2914 Jan. 16 99 Nov. 3 Manhattan Elevated gtd.. 57,625,100 Oct. 1,°17 1% QQ. 10 99 100 x & Pr.160 160 160 
7 55 81 Mar.29 6S May 23 Manhattan Shirt Co...... 5,000,000 Sep. 1,'17 1 Q oe 77 E. pt. 15 a 
ba -. 60 Feb. 17 50 May 8 Mathieson Alkali Works.. 5,885,700 Oct. 1,°17 1% .. 53 3 tS = oe 
99 44 61% Jan. 17 1914 Nov. 3 Maxwell Motors ......... 12,923,300 July 2,°17 2% .- 31% 19% 19% 12% e enn & M. a1 50 50 3 
3 65 74% Jan. 18 56 Nov. 8 Maxwell Motors ist pf.... 13,775,100 Oct” 1,'17 1% Q A% 56 it 84 , s. Ele a 3 3 a 
00% . 32 40 Jan. 18 13° Nov. 3 Maxwell Motors 2d pf.... 10,911,300 July 2,'17 1% .-- 18% 13 1414 5M% 00 ase, Til. pt. Seve. oe i's af 
72% 60% 66% Mar.21 # Nov. 8 May Department Stores... 15,000,000 Sep. 1,°17 1% Q 49 49 49 1% 0 } Wor pe a ae 

109 102% «107% Jan. 30 191 - Oct. 16 May Depart. Stores pf.... 7,012,500 Oct. 1,°17 1% Q = +. 101 2 Col 94 - 1% 

129% 88% 10614 Jan. 10 7744 Nov. 1 Mexican Petroleum ...... 36,135,200 Aug. 30,12 1% .. 85% 77% 78% Si, 9,800 - 2 

105% 89% 97% June 8 9) May 3 Mexican Petroleum pf.... 10,795,200 Oct. 1,°17 2 Q © 9 1 10 se 
49% 33 43% Apr. 30 27 Nov. 1 Miami Copper ($5)........ 8,735,570 Aug. 15, '17+$2.50 Q 31% 27 27% — 1% 

*135 °105 *120 Mar. 20 *100 Aug. 2 Michigan Central ........ 18,738,000 July 28,°17 2 s .. 9100 1 
+s ++ 6744 June 7 41% Nov. 1 Midvale Steel & Ord. ($50).100,000,000 Nov. 1, ‘17 $1.5 Q 46 41% 421 x te 
36 26 32% Jan. 29 91% Oct. 31 Minn. & St. Louis new.... 24,406,000 ........ ms - 10% 9% 10 1 Kx : 

130 116 4119 Jan. 3 84 Nov. 1 Minn., St. P. &S. S. M.... 25,206,800 Oct. 15,’17 3% SA 90 84 85 x 1,880 12 

137 128% 127 Apr. 13 114 Aug. 2 Minn., St. P. & S. S. M. pf. 12,603,400 Oct. 15,°17 314 SA - , 117 1 
13% 3% 11 Jan. 2 4% Oct. 15 Missouri, Kan. & Texas.. 63,300,300 ........ ve xe 4% 1 414 , v Wool. .... : +, 214 
144 10 20% Jan. 4 7% Nov. 2 Missouri, K. & Texas pf.. 13,000,000 Nov.10,'13 2 .. 8 7% a 0 = Soe aay os a _ 
88% 22%. 34 Jan. 2 22% Nov. 3 Missouri Pacific tr. cfs.... 76,268,800 ........ 5 -. 21% 22% BM Ko 6 Amoskene pt. 83% 83%, 8%— % 
64% 47% #61 Jan. 3 43 Noy. 1 Missouri Pacific pf., tr.cfs. 44,941,600 ...... ; = =s 47 ‘ 43 f 1, D0 Metal. . 8% 8% 8% 4 

be 7 18 Aug. 24 16% Oct. 1 Monon. Valley Trac. ($25)% 6,622,575 ........ ~s - td 16% & W I. 14 94 95% —10% 

114% 68% 100% Jan. 25 69 Nov. 1 Montana Power ......... 29,633,000 Oct. 1,°17 1% Q 72% 69 69% 4% . ad 

17% 109 117% Mar. 28 101 Nov. 2 Montana Power pf....... 9,700,000 Oct. 1,°17 1% -Q 102 101 101 b 2 
83% 80% 77 May 9 75% Oct. 6 Morris & Essex ($50)..... 15,000,000 July 1,°17 $1.75 SA 75 75 75 Pig 

140, 130 «130 Feb. 7 120 Oct. 10 ASH., CHAT & ST. L. 16,000,000 Aug. 1,'17 3% SA 120 ; ' 

oa te ee ie mee 2 wt Nat. Acme Co. ($50)... 16,680,200 Sep. 1,717 5c Q 30% 27 27 4 

129% 124 127 os 8: toe J National Biscuit Co akeaee 29,236,000 Oct. 15, ‘17 1% Q 91 854% 85% : 
$4% 71 84 Ae = May ° National Biscuit Co, pf... 24,804,500 Aug. 31, °17 1% Q 14 1 

113. 108 ood Jan 22 98 Nov. 2 National Cloak & Suit.... 12,000,000 Oct. 15,'17 14% Q 59 s 8 ‘ 1% 

06 «(112% Jan. 29 10014 Oct. 25 National Cloak & Suit pf.. 4,700,000 Sep. 1,°17 1% Q 100 

ro eo June lt 20% Oct. 10 Nat. Conduit & Cable (sh.) 250,000 Oct. 15,'17 $1 Q 44, 94 { P - 
36% 19% 46% Oct. 2 2 Feb. 3 Nat. Enam. & Stamp. Co.. 15,501,800 May 15,°17 2 SA 40 25 3614 4 

100% W'% 99% July 12 %%g May 9 Nat. Enam. & St. Co. pf.. 8,546,600 Sep. 29,17 1% Q rr te 7 
74% 57 63% Mar. 23 43 Nov. 2 National Lead Co........ 20,750,000 Sep. 29,°17 1 Q 45% «43 3 i 

117% ae 114 Jan 6 100 Oct. 15 National Lead Co. pf.... 24,463,800 Sep. 15,°17 1% Q 102%, 101 10214 2% 
oe 2374 «1S Mar 5 15 Mar. 5 Nat. Rys. of Mex. ist pf.. 28,831,000 Feb. 10,°13 2 os a 15 % 
vr Si2 Sep. 14 444 Feb. 8 Nat. Rys. of Mex. 2d pf..124,571,400  ........ , a. a 63 12% 
34%6 15 26% Junell 1614 Nov. 1 Nevada Con. Cop. Co. ($5) 9,997,285 Sep. 29,°17 $1 Q 189 161 17% 1 
254g 21 3% Aug. 3 15% June 9 New Orleans, Tex. & Mex. 12,235,900 ........ ... 622 OH™e”:C*«éi 1% 

186 118 156 Mar.21 98 Nov. 1 New York Air Brake..... 10,000,000 Sep. 21,'17 5 Q 114 98 101K : 

114% 100% 103% Jan. 4 68 Nov. 1N. Y. Cent. & Hud. Riv..t247,789,800 Nov, 1,°17 14 Q 72 68 68° 2% 
45% 33 48% Jan. S 20 Oct. 4N. ¥., Chi. & St. Louis.... 14,000,000 Maf 1.°13 4 ere 20 
6c 50 TsdFeb. 15 «44 «Oct. 31 N. ¥., Chi. & St. L. 24 pf. 11,000,000 Jufy 2,°17 2% SA 44 “a, & 
24% %O% %21 Aug.14 12% Mar. 16 New York Dock..... eee Fee os ee . 15 : 
60% «25 40 June 7 34 May 17 NewYork Dock pf...... 10,000,000 Aug. 15,'17 2 os es 9 r, 4 

*116% °115 *114 Jan. 25 *104%4 June 1N. Y.,"Lack. & Western... 10,000,000 Oct. 1,°17 1% Q +1041 % 
‘7% 4914 52% Jan. 2 21% Sep. 11N. ¥., New H. & Hart....157,117,900 Sep. 30,118 1%... Qi, 2314 24% ‘ @ 
84% = 26 29% Jan. 2 17 Nov. 3.N. Y., Ont. & Western.... 58,113,900 July 24,116 1 ae 20% 17 17 os” 
31% 20 28% Jan. 12 21 Oct. 26 Norfolk Southern ........ 16,000,000 Jan. 1,’14 % .. 21 

147% 114 138% Jan. 24 101 Nov. 1 Norfolk & Western........ 120,088,000 Sep. 18,°17 14% Q 107% 101 10214 % 
89% 84% 89% Feb. 3 S0 Sep. 15 Norfolk & Western pf..... 23,000,000 Aug. 19,’17 1 Q , —~ 2 ’ 
(9% G5'2 12% Mar.21 47 Oct. 10 North’ American ........ 29,779,700 Oct. 1,’17 14 Q 501, 49% «49%, % 
ie ues 76 Sep. 18 76 Sep. 18 Northern Central ($50)... 27,079,550 Seeks eum be ‘ ‘ ‘ 76 ; 

118% 108 110% Jan. 3 88% Nov. 3 Northern Pacific..........247,998,400 Nov. 1,°17 1% Q 95% 88% 88% — ¢ is. 928 % 

166 105 125 Jan. 2 755 Oct. 30 Nova Scotia Steel & Coal.. 4,390,800 Oct. 15,°17 2 Q 79, 75% 76% | 

Ea a sc Nptichhc ner ies Al 4 

124% 75 143% Apr. 19 31% Oct. 10 HIO CITIES GAS ($25). 34, 993,600 ‘Sep. 1, 17 $1.28 Q 3014 4 a) 47 AX y ashington 
rer - St Feb. 19 44% Oct. 11 Ohio Fuel Supply..... 19,813,000 July 14,°17 62%c Q it i 45 
11% =©=65% 7 Sep. 21 4 Nov. 2 Ontario Silver Mining..... 15,000,000 Dec. 30,’°02 30c  .. 44 4 4 é STUCKS i 

105 S83 106 Jan. 29 79% Oct. 11 Owens Bottle Mach. ($25). 10,500,000 Oct. 1, '17t$1.25 Q 83 81 81% , mn High. Low. Last ~~ F 

117 116 118% Feb. 17 115 Apr. 20 Owens Bottle Machine pf.. 7,257,400 Oct. 1,°17 1% Q 115 Bk 150 : 150" 150 oh 

aseematapeaiatimeiiaiiaieie “ 1 s & 4 % 

31 11% 30% June27 18 Feb. 3 PHACIFIC MAIL ($5).... 1,150,000 July 16,°17 50c .. 26% 24% 24% 1% x ge me = . 
9914 90 101 June27 97 May 17% Pacific Mail pf........ 1,700,000 Sep. 1,°17 1% Q_.. . 101 fer T & 8.100 ’ 

44 32% 3442 Jan. 25 20 Oct. 15 Pacific Telephone & Tel.. 18,000,000 ........ és ‘ea 21 
98 934 98% Feb. 1 94 May 29 Pac. Telephone & Tel. pf.. 32,000,000 Oct. 15,'17 1% Q 94 

101% 96% 98% Jan. 16 89 June 21 Pan-Am. Petrol. & Tr. pf.. 10,500,000 Oct. 1,'17 1% Q 8914 891, 8914 
60 55% 67% Jan. 25 47% Nov. .1 Pennsylvania R. R. ($50)..499,265,700 Aug. 31,'17 114 Q 50% 47% 48% 4 700 1% 

118 §=6100% 106% Jan. 18 S37 Oct. 23 People’s Ges, Chicago.... 38,495,500 Aug. 25,'17 1 Q 43% 40 42 + 1 4,00 
1™ 8 12 Jan. 24 414 Oct. 32 Peoria & Eastern......... 20,008,008 -.....56-. aa és 6 Vy 4% — 355 7 Of 
384 36% 36% Jan. 2 14% Sep. 24 Pere Marquette .......... 16,241,200 ........ - = 10% 14% 14% -— 3 ( ‘ 

73% 72 73% Jan. 17 53% May 12 Pere Marquette pr. pf..... 11,169,800 Nov. 1,’17 1% .. ia : 63 - % 
sig ee 57 Jan. 8 37 Oct. .4 Pere. Marquette pf....... 1,027,700 ........ - Ze 87%, 37% 37, 2 : a+ 
55 43% 20 Mar. 26 -20 Mar. 26 Pettibone-Mulliken ....... 6,912,800. ........ bg ess 25 25 5 100 -—=— 
ee i 92 Sep. 13 91% Sep. 29 Pettibone-Mulliken ist pf.. 1,616,000 Oct. 1,°17 1% Q v ; 9144 t 
# 38 #42 Jan. 4 27 Nov. 2 Philadelphia Co. ($50).... 42,943,000 Oct. 31,°17 87% Q 30 27 27 4 2.000 Edmonds & Jones 
ee ee 41% June 28 31%4 Nov. 1 Pierce-Arrow Motor. (shs. ‘ 217,941 Nov. 1,°17 $1.25 Q<- 33 81% -32% + % 700 
. 7) gi Aug. 8 92 Nov. 2 Plerce-Arrow Motor pf.... 8,065,200 Oct. 1°17 2 Q 9 92  —1% 100} MERRILL, Yields mere than 
&8 78 & Jan. 26 60 Nov. 1 Pitts.; Cin.,’ Chi. & St. . 83,974,800 Aug. 30,'17 2% .. rt 60 o —% 200 LYNCH 10% 
oe a 54% Sep. 26 42 -Nov. 1 Pitts. Coal of Pa:......... 17,066,700. ....... ns .. 49% 42 42% — 6% 6,200 9 

nd ring - 90 Aug.16 78 .Nov. 1 Pitts. Coal of *Pa:‘pf...... 32,815,000 Oct. 25,'17 1% Q 82% 78 78% 4% 2,200 & CO. : Perticulars~n Request 

158 «156 =6160% Jan. 30 154 “Apr. 24 Pites., Ft. Wayne & Chi.. 19,724,286 Oct. 3,°17 1% -Q et we EOD a meg, i : } 

we 85 1022 Jan. 8 8% Oct. 2 Pittsburgh Steel pf.. - 10,500,000 Sep. 1,.°17 1% Q 9% 85 s&s -—8 200 | eames ——_— 
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St. Lowis “New York Stock Exchange" Transactions—Continued 
apocks Net | Year Sead. +. stee—~C0t Fens 2017 Capital, 
or 
Bales. High. Low. Last. ch’ge. High. Low. High. Date. 3 Date. er wise! Lis i Dividend en. ‘can oo 
ee er ae ee s Date. Cent. riod. High. Low. Last. Change. Sales. 
[ae « « @ +e ee 85% June 16 20% Apr. 16 Pitts. & West Va........ 29,208,200 ........ is . 2% 2% w@ —1% 7.200 
eo eertt cela tx Km | ttt 68, June 15 53% Apr. 17 Pitts. & West Va. pf...... 8,762,100 Sep. 1,17 1% |. 81% 5S 5i% +2. 1,600 
40 Brown Sh. pf.. 92% 92% 02% — 1% oi ’ ans => — P a. = = Pond Cr.Coal tem.cfs.($10) 1,210,520 Oct. 1,'17 SOc Q ty > 18 . 
50 Con. Coal. ° pm om Os p e a 4 — = = — = meee Steel Car Co.... 12,500,000 Sep. 5,°17 1% Q 68 53 oe  - 3 1,900 
8 Ely-W. 24 pt. 86 pod pos * is 5 " Osy det. 15 Pre ssed Steel Car Co. pf.. 12,500,000 Aug. 22,°17 1% Q os ‘ 98% ; 
caiics Sr. nis? 199 199 7 4 10% Wh o> p 110 Nov. 1 Public Service Corp., N. J. 29,999,600 Sep. 29,'17 2 Q 113 110 ae 4 eS wae 
+ Gran. BI-M... 52 52% 524 Ze an. 26 128 Oct. 31 Pullman Co.........+...--120,000,000 Aug. 15,'17 2 Q 135 128 130% —1% 3,400 
5 Int. Shee pé1ie 111% 111% + 1 6% 2 8 F ; J 
§ Int. Shoe pf..111 eb. 14 1 June 6 FAUICKSILVER .......6 5,708,700 .:.... = 
ao a 8S ~is| % % M4 Fed 10 1 Ben. 10 Quicksilver pf 4,291,300 ae ae eee — 
aie Ba Sty o it oy BE. acgsoees e May 8, ‘01 4g . 1% 1% 1% 100 
n. 24%, 2 en 
35 Weeuet’ Biccise” 150" 159 + 1% 61% 82 58 Junell 37% Oct. 16 PPAILWAY ST. SPR. CO. 13,500,000 Sep. 29,°17 1% Q 42 87% 387% — 4% 2 
Mere, iS eee neste mores PgR Te 
See Bey tue: seu, 33 75 32% June t. R. Secs., . C. st. cfs.. 8,000,000 July 1,°17 2 Ss - 
ioe Ger Denil ea. oot wt 8% :. | 37 20 82% Apr. 8 21 Nov. 1 Ray Con. Copper ($10).... 15,771,790 Sep. 29, "17 $1 Q 2 1 mm iy 18860 
155000 Un, Rye tn” Bree Stk brat —"'y | 115% 75% 108% Jan. 3 65% Nov. 8 Reading ($00)......... ++ 70,000,000 Aug. 9,'17 $1 Q 74% 65% sae 
egushenetegemes 46 41% #45 Jan. 29 35 Oct 16 Reading ist pf. ($50). - 28,000,000 Sep 13, ‘17 We Q 88 33 = = <= 
520 41% 0Cié«d4S%G Jan. 16 35 Oct. 15 Reading 2d pf. ($25). 42,000 ‘ . fon 
oronto SS Mee SO P «++ 42,000,000 Oct. 11,°17 S@c Q 86% 85% 35% — 1% 615 
fF Ste June 7 Feb. 1 Republic Iron & Steel Go... 27'352,000 Nov. 1.'17 1% Q 80% 70% 72% — 8% 58,500 
06% May 25 96% Nov. 1 Republic Iron & St. Co. pf. 25,000,000 Oct. 1,'17 1% Q 98% 90% 97 , ‘ne 
saaiien om 70 dct. 2 59 May ® Roy. Dutch Co., t. co. cfs. ........ July 20, ‘17 $3.15 ee 664, & 64 2 ¥ 
2 on 4 7 35 Jan. 26 33 Jan. 26 Rutland R. R. pf..... +--+ 9,057,600 Apr. 16,"17 2 ° os ee 33 as — 
f —_. igh. Low. Last. Ch’'ge. Scniasgeneiiin 
600 Apex ........ 7 7 7 e 30% 15% 26% Jan. 2 14 Aug. 23 GIT. LOUIS-S 
18 Bk. of Com...185 185 185 + %| 50% 40% 42 Jan. 9 24 Oct. 23 St cette tes a ‘Talaeee rcie a te a ” — — % 1,900 
$60 Barcelona T:.. a 3 Jan.19 10 May 2St. L.-S F. C&E.LEg.cs. 9,015,000 |... eho . > ane _ 
= * ? Tr. saa ae Rarer ine - > oo. a a 2 St. L.-S. F., C. -I1.Eq.cs. 9,045,000 ..... see de os oe 2 10 . 1 
ees 5 8 ms 8 re 5 Ss St. Louls Southwestern... 16;356,200  ........ ; oo - 2 RE -g8t oy "100 

220 ae. ee oh of — 53 an. 4 86 Nov 1 St. Louls Southwesterm pf. 19,893,700 Apr. 15, ‘14 Mice 36 36 Se: 

L. 85 ‘ = 119\% 54% 108 June 18 u9% Feb 2 Savage A °17 a4 : yo 

0 Bente 35% 3 82 — 2% oom en - uae 4 ~¢ a avage Arms ...... os cess” ee Sep. 15, ‘17 1% @Q 61 55 55 — 6% 400 

45 Burt (F.. N.) e 8 =F! ee is” 18 Jan. 3° Si Oct. 15 abet tie Sighs... —— sh ge wt ee = 

, HD an seed % 1 an. 3 » 5 ¢ P BARS. cocccce 939, er os ee 10 9% % — g 

, 4 on" Fa ae 4 - = Nov. 2 Seaboard Air Line pf..... . 12,989,400 Aug: 15,'14 1 ae 20% 1s” 18 — ou by 

i. 100% [127% 125 * 127% Son. - -" Nov. 1 Sears, Roebuck & Co..... 60,000,000 Aug. 15,'17 2 Q 152% 137% 14044 — 95 9.700 

01 22 = 5 _, Oct. 80 Sears, Roebuck & Co. pf.. 8,000,000 Oct. 1,°17 1% Q 18 8 M8 —7 120 

a i = % 4 2 ae ar. § 18% Or 16 Shattuck Ariz. Cop. ($10). 3,500,000 Oct. 20, '17#$1.25 Q 21%, 18% 19% — 11 1,500 

181 a8t a om -. os % a — 29% Nov 1 Sinclair Oil & Ref...(shs.) 1,000,000 Aug. 23, "17 $1.25... 34 29% 31 “4 _ ou, 11/000 

it jet :: |,99% 37 74% Mar. 30 35, Nov. 8 Sloss-Sheffield St. & Iron. 10,000,000 Feb. 1.'17 1% |. 40 35 3 —5% 2.025 

43 16 — 5 |100% 91% 90 Feb. 5 8% Sep. 25 Sloss-Sheffield St. & I. pf. 6,700,000 Oct. 1,°17 1% Q ~ Rae a ac 

2 09 May 31 148 N S 3 « 56 «4s ae ee 

« Bipard =. 1 eye Nov 1 South Porto Rico Sugar... 4,500,000 Oct. 1,°17 5 Q 106 M48 148 a 400 

247 25 \ 104% 9% 98% Mar 24 81% Nov 3 South 7 a wsdltte "2 onan ae ° — po " =< - 
“"% 2 ‘ 4 , - 24 4 No 8 Southern Pacific cane 72,823,400 Oct. 1,°17 1 u1% ; 9 

a ae ae 122 115% 119% Apr. 7 111 Nov. 2 Southern Pacific tr. cfs... 1,305,600 ......-. = y Pe Pomg on” -= . == 

ost pare rr 52 2 — 4% oy = aa oy k. . May 9 Southern Railway........- > 85,502,300 eecceces oe te 27% 24% § Be" % 4 oe 
rac. 42 a My 4 ‘ 10% Ji é 5 May 15 So 2 é 4 > ‘ 7 = ay 

$500 Great North. 2 ‘38 “+. *liom 46 100% Jam. 25 85 Oct. 90 Seanteoe ‘Milling. Se “1.725.900 yn ait Pe ; = = a 2% 8,600 

0) Hargrave oo % 85 90% Jan. 25 &2% Aug. 31 Standard Milling pf...... 6,488,000 Aug. 31,'17 1% ¢ oe a ae ” 
27 Imps , ‘tes ‘iss iy | 167 100% 110% Jan. 17 85% Nov. 1 Subaher Go. Speedom. 10,000,000 Aug. 15,°17 1% Q |. °: 10084 i. Vaca 
f — $9 2 35% Nov Studebake Mies nav ease seat : 39 an y a an 
1.900 intsy-D. 61% 61% 61% + Pha 114 108% 108% Jan. 16 8%) Sep. 5 Studebamer Co. pf so0eneee ~ YF ; 3 60 ea We sie nad 
1000 Melntyre ....187% 1334 189% — 3%| 79% 48% 59% Jan. 26 36! July 6 Stutz Motor .....(skares) 75, — taun 2 se 2 
41 Mack. q BE oon ox 3 = 2. “es ae 51% June 27 32 ‘ Oct. 15 Sunertce Benes ‘ee — 4 ame - Muon Q 3% 37% _ Y ‘100 
ia * % A 7 4 W . = ~ eee eeeeeee , VV tee eee “* ee : 2 a 9 
3 ca &s ~ 98% 98% ‘ 102% July & 99% May 16 Superior Steel Ist pf...... 8,011,300 Aug. 15,'17 2 Q om f. —— ered 
. Am. Paper $8 2% 3 sadist igre cipstiadiaceas 
225 Nipis'g Mines.8.25 8.20 8.25 19% 15% 19% June20 11% N c ‘ ; 
po : a 2: 2 2 4 Nov. 1 mess. . OC. OO: GE ~ nccceens.+‘a00t04 y 
13s Benman'e Lid. O14 01% Gis \. | 241% 177% 243 Jan. 10 135% Nov. 1 + Texas Co........, dimen ent 6 6 Mm on a fe “ee 
00 Pet eo 4 % = es 150 Oct. 5 131% Oct. 10 Texas Co. sub, rs., full ‘pd. oath Se ee eee. pene 
io Riordan Pap.116, 118 118 21% 6% 19% Jan. 4 12% Oct. 16 Texas Pacific ..-.. cameo 88,760,000 ........ i ae ee re 
Russell Motor. 50 50 I 158 120 167% J 23 121 on ° A | | Se eis oe 13 12% 124 1 
25 Spanish River ; 68% 48% 48% . -¥ oe. 26 — Pacific Land Trust. 2,964,800 ........ : ‘at eee aa? 
-&P. Mills 18 1318 4 Jan. 7% May uird Avenue ........ .-. 16,575,000 Oct. 1,°16 1 |. i8 17% 17% —1% 200 
5 Stand’ ; ‘ o< > ; y "900, te a , < ie 
—_a - ™ 60% 45% 805, a 21 = Now. 1 einen * cone pe Pia “oe St se eee aa Mees 
--, 81 49% 40% — 1% 109% #0 sab ar. 98.. $0 Web. S8Tethecs Peodunte ae at ‘\genaee Oct. 1,17 1% @ = oc. 6% % 6 
a 10% Jan. 24 4 Apr. 27 det “eats. ne 
182 Toronte Ry... ot, Baty SM i. | 24% 10 18% Jan. 4 12 ino tt Fak oe Le West. oS 1 asrneo ae 2. oe ma ~ ia sane 
28 Tw, City HT. Thu Te TK + 19% 8 8 Feb. 27 8 July 2T., St.L.& W.pf.cfs.of dep. 8,589,500 ...... mag) Ya eae Lo shh: Pullip Aalieng-r 
ay ee A cae ies 8% June 6 38 Oct. 30 Transue & Wms.Steel(sh.) 100,000 20,°17 $125 Q 38 38 ie ma 
kh 8 94 95 Jan 29 75% Nov. 2 Twin City Rapid Transit. 22,000.00 Oct. 1'lf iw @ 6% 7% wi =A Pod 
798 968 125 5 2 . - 405 “ .. 22,000, ig = ie — ay 
| EB Be 125 125 Jan. 13 125 Jan. 13 Twin City R. Transit pf... 8,000,000 Oct. 1, '17 i q a as < sd 
49,700 War Loan, ‘37 4% 041% 94% — %/110 86 100% M 12 88 — . es Sesto 
7 ar. .N {DE ,’ rPEW’ 
Note for Ad === |120 110 120 Mar. 14 prot on > ponerse or a: “3 oneness tae ae eae oe ae = 
ote for Adjoining Table| 1% 4% 14 Jan. 22 8% Aug. 31 Union Bag & ee Se Sa ee SS Se oe 70 
- SS 2 L Unic Paper....... 7 =e a. any 4 a =. 

SUIS oe seettente cetacean w un-tah tat tog ee oe Oe 16 Union Bag & Paper new... 9,728,700 Sep. 15,17 1% Q Gf oF Or ” 4 om "100 
ETE cscs too lnchede eumg| 800 GF OMG fon. Sl Mov. 3 Union Pacific «-.se++0s. 222,291,600 Oct. 1,°17 2% Q 120 113% 114 —64% 64,7 
ae Aeeaias Gividends cs fellows: 49% June 2 38% Nov. 2 Unit. Alloy S. tem.cfs.(sh) we 000 —aanteae «3 ES. Ra ‘800 

Amount. 105% 90 127% Aug. 14 86 Nov. 1 United Cig r St ~~ ie , y rong Mh = e = 1,009 
Allis-Chaimers — Sin & inde Abidin. Ee amast ake se ee 11,800 
Alite-Chalmers -........ %% Back | 9 72 80 Feb.23 65 Nov. © Sane Soe Spee pf... 4,526,000 Sep. 15°17 1% Q 105 105 105 — 4 "100 
Eesuteen Cao pf....... 90% Back 2. aa. an ote Bee tat pe. (950)... 7700.00 Nev. 1,°17 * eee Bs = 

d ‘ 9 75 » a . 4 : e ° ." , ** “* 

Ss ig ee 8 ee SE ee eee 
Bush Termin:!... ‘* 2%, Bert on : Sep. 27 % July 30 United D ‘ew d pf iat ae ta a - 18 -~ <3 - 
Calumet & Artzona.....$1 mae 100% 190% 166% Jan. 23 112 Nov. 1 United Frat Co... ewane masts 6 é a 4. ae 
Central Leather ........ 2 | Opxtre | .. = «. 838% May 29 17% Nov. 1 United Paperboard........ ee SU eS Se oe “— 
Central & So. Am. Tel., 21% 7™% 11% Jan. 2 6% Feb. 1 United Reways Inv. Co... 99,0000 ........ es - 18 11% 17% — 2% 200 

antral & So. ‘Am. Tei a eg | WA Wh WA dan: 2 156 Oct: 16 Geil Rivets Intro ae. Inte 260. 3 ce TH OH OH — % «1,000 
iC ieess...... a Stock | 28% 15% 24% June 26 11% Nov. 2 U. S. C. I. Pipe & Fy co. 12108300 Dee. hor 1s. WK TK 1 i% 2,600 
aS seeter. I —-Ratra | 67% 48% 63 Jan. 29 49 Nov. 8 U.S.C. I. Pipe & Fy. pf... 12,106,200 Sep. 15017 1% nas. SS 
Consolidation Coal...... Se Batts | 49% 22% 21% Jan. 12 16% Oct. 10 United States Express... 10,000, Linas a. om. = 
Sore prcducte Ref. pf. ke | BKM | 170% 94% 171% June 13 100% Apr. 21 U. S. Industrial Aicohol.. 12,000,000 ov. 118 111% 28 "3 5,600 
Cuban-American Sugar 10% Datra (24 99% 106 Junel4 92 Nov. 1U. 8. Indus. Alcohol Df... 6.00000 Oct. 15.17 “iy 3 a2 6 a “a 
Guif States Steel. 4% Seen 49 22 22% Jan. 4 1 Jan. 13 U. S. Realty & Improv... 16,162,500 Feb : os ™ 3 yes - = —— = 
Sit Gather & <ire.... S5e Eat | 70% 47% 67 Aug.14 60% Feb. 9 U. S. Rubber Co "* 96000,000 July 8115 1% 1. 88K OO 3% «11.800 
Miami Copper........... $1 Extra |115% 106% 114% Jan. 3 96 Nov. 1 U. S. Rubber Ant ae anne: $f me moe TS 
MY Ale Drake Go... 2.% «= mane | 81% GT 67% Jan. 4 44 Oct. BLU. S. Smelt, R. & M ($50) 17,655,750 Oct. 15,47 $14 : as Ss we yo 
Owens Bottle Mach. Co. 50c. Extra Hay 50 52% Jan 3 48 Oct. 11 U. s. s.,. R “’ M t “380, Saa53 neo <a - os 3 i ~ ~ 3 &% 5,800 
Shattuck Aris.” Mining ..75c. Extra | 129% 79% 136% May 31 93% Nov. 1U. 5. Steel Corporation ” 508.496.200 Sep. 2.'1t the @ oo i rod 
Standard Milling... 1% Stock |123 115 121% Jan. 19 111% Nov. 2 U. S. Steel C ton p6:300814.100 Aus.soiT- In Gt oe aa ee ee 
Tide Water Oil......... 8 % Extra | 130 74% 118% May 25 74% Nov. 2 U tah ory we se 716. 244.900 ~~ oy at $3.80 . as 2 8,950 
_ Ia sa Stock Bich 16% 24% Jan. 22 13% Nov. 3 Utah Securities Corp...... 15,707,500 eee. * ae aa m os Ps — 

. * sere Uxtra " —_ es a lie iene eet : 
Raion Union Tel... 1% be 51 86 46 May 31 27% Nov. 2 YJIRGINIA-CAR. CHEM. 27 ’ 

Willys-Overland ..... we "% Steck 114% 108 112% Jan. 26 98 Oct. 10 Virginia-Car. Ch. af... catenins dn Py a - ? os oe ee. oe __ 
on 41 be — 30 46 Feb. 3 Virginia Iron, C. & Coke.. 9,073,600 ...... a a . se 55 s. = 4 
The following are the last sales of] 26% 20% con ater -4 - oe - vee Detinning ...... « 2,000,000 ........ an wm ; "a — % 400 
Se ee ne 26% 20% May 18 20 May 17 Vulcan Detinning pf.....- 1,500,000 Novy. 30, °13 20 é 2% ««.«. ae 
Albany & oa Coens cecctas 250 17 13% “15% Jan. 2 8 Nov. 3 RAGE . ncaa oer me oS CO 
eoth Fishertes........... + <2) | 60% 41% 58 Jan. 7 30% Nov. 1 YY Wabash pf. A........ tee ae: kf ne SS 
Booth Fisheri+s lst pf. ..........,. 89 |.32% 25 30% Jan. 2 19% Nov. 2 Wabash pf. B........... 48,723,800 ‘ °. 3 2. = - a 
Cripple Creek Sentral pf........... 034 | 144% 123% 144 Jan. 4 80%, Nov. 2 Wells Fargo Express. : 23,967,300 Oct. 20, *1T ‘I Q a aon a — a 
niin Mowe: & Light 3f......... yr | 84% 24% (28% Jan. 2 13 Nov. 1 Western Maryland......... 40,919,600 ......, “Ss - = 
t & Mackinac........... tie & a Mat. 6 Se tome... EN cc Le. eh 6,100 
De _ yo Traction.......... °30 18% May 26. 12% Apr. 26 Western Pacific Ry....... > 43,728,800 segneae ; a 14 131, 20% ae ~ go. seinen 
n Ripe RIT cone 104%) ; ee 48 July 25 3914 May 2 Western Pacific Ry. pf.... 25,064,200 eoce i on — 1,200 
ss MME 0+ vies ccccccece «+ -°605 | 105% 99% Jan. 19 83% Oct. 30 Western Union Telegraph. 99,817,100 Oct. 15. °17 “in ee 41% 41 4 —3 600 
o & Pittsburgh ($50)............ 624% | 143 139 113% Aug. 31 111 Aug. $1 Westing..Air Brake ($50).. 28,868,200 O ‘= 2 vg, BPS a ened 
G. W. Helme pf...°......2 00.2004. 117" | TH% 51% 66 May 31 40 Oct. 10 Westing. E. & M. ($50)... 70,813,950 Oct. shit ores as ie See 
Hocking Valley................. . 12 79 70% 70% Jan. 4 63 Oct. 22 West. E. & M. Ist pf ($50) 3,998,700 8] 450 17 —_ : seed — —*% acne 
Kansas City, Ft. Scott & Mem. - Be. . TE!) 118% 111 115% Feb. 24 112% Apr. 13 Weyman-Bruton pf.. 4,600,000 on < 7" mt g : a — oe a sees 
Keokuk & Des Moines pf.. fs oo” | 27% 21 22% Jan. 2 9% Nov. 2 Wheeling & Lake Erle..... 33,022, ; el ee a P~; e  ee 
Manhattan Shirt pf............0.0. 113%} 58% 46 50% Jan. 22 18% Nov. 3 Wheeling & Lake Erie pf.. 10 MMED. © 5.5003. SS ee ae a. Ao 
Minn., St. P. &S.S.M. leased linc 754| 59% 45 62% Jan. 18 33% Nov. 2 White Motor ($50)....... 16,000,000 Sep. 29,'17 $1 Q 2 ores = ase 
Mobile & Biriningham pf. gii,| 81% 84 38% Jan. 18 17% Nov. 1 Willys-Overland ($25)..... 41,605,825 itm ti. 2. 2 
Moline Plow Ist pf...............+. 98 117 Oo 100 Mar.10 76% Nov. 38 Willys-Overland pf........ 14,529,300 Oct. 1. 47 1% . ane ,: a ag — 
ee Ward eevee ee cases 112 — Soe re see oe 20,000,000 : ae. 65 on — mon 
mal Surety ... a #26, ” .. 107 Mar. 23 t. 30 W a a eae oo RO ee “ os - 
New York, Chi. & St. L. 1st pt... oled Jan. 2 30% Nov. 2 Sante Cee ae ee eee oo Ea" 00 
Northwestern Telegraph ($50)... $1. [241% 118 151 Jan. 8 114% Sep. 5 Woolworth (F. W.) Co.... 50,000,000 Sep. 1, SS a 36% — 4 500 
Ou Dominion ($25). ...........000s 70% j126 123 «(126% Jan. 17 118 Nox. 8 Woolworth (F. W.) Co. pt. 12,500,000 Oct. t 47 i ro fe po 
nat epentos “® «sae itech O2% By 25 37% June16 23% Feb. 9 Worthington Pump....... + 9,798,200 ; : = 8 2g: A 18 m8 —" = 
Pacific, Coast ...... sreeess" a5" |100 95. 97 June18 91 Apr. 16 Worthington Pump pf. A.. 4,369,300 Oct. 1,'17 1% Q Blis 2% 23° +3 800 
fic Coast.2d pf......:.. Terres 7m | 06% G2% 63 June18 60 May 9 Worthington P Bm ante t.1°97 1% QOL 8 8 *—8 100 
fuer & Saratoga..... owe ees 174% +» NOTE.—Highest and lowest pri apt ct A AE ce Re the ¢- bs a ™ =~ § than me 
Virginia. way & Power. =..00%. 47 +aypount they are marked with poten oe m5 ee eee: oaia ye ave prtetn af ts F 
Weyman- a or t tinetudl n an asterisk (*). tFor notes under this ma Sol! used or one << : 
eeecerenees ng the’ amo ot New York Central Railroda stocks Usted. ng C a ‘a4 Mew 2X, 
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The Trend of Bond - Prices— Average of 40 Listed Issues" 
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tock Exe ange on Trading 
¥] Y > , 
Week Ended Nov. 3 es $2% 321,500 Pa Value 
High. Low. Last. Salex. High. Low. Last. Sales lig Low. Last. Sales, 
~ ADAMS EXP, 4s....67 67 G7 1 | Col & So. ref. 4%s.. 75% 4 74 22 05% 105% 
Alabama Mid. 5s.... 99% 99% 99% 1 | Con. Gas cv. Ss......100% 99% 99% 200 s 99,72 
Albany & Susq. 345. 75% 75% 75% 1 | QC. Md, Ist & rds 7% 6% 6% 21 : Oe ree ae 
Alleg. Valley 4s..... 89% S894 S9% 2 ; Cuban-Am.s. tr.6s,100% 100 100 5 92% 91% 91% 886% 
Am. Ag. C. deb, 2 93 20 | Cumberland Tel, 5s... 954% Yo 95 2 ‘ és. SY% 86% 87% 323 
8 ¢ 7 rt 286 
7 Am. Ag. Chem. 95% 1 | DEL, & HUD. ev. 5s. 92% 92% 92! 3 pe +4 4 eae oS 
Am. Dock & Imp. 5s.100 100 5 | D. & R. G. con. 4s.. 67% 65 6 18 wi, st 87 J 
Am. H. & L 6s...... 99% 99% 2 D.& R. G.lst & ref.5s 52 052 52 i% 21. 93% 98% Bb% 
Am. Sm. & R. ist 5s. 89 s64 39 | D & R. G. Imp. is. 161, 76} 1 31. &4 2% meee 
Am. T. & T. col. 4s.. 53 2 8 | Det. United Ry. 44s 7 7 7 30 96 Yo 
Am, T. & T. cv. 4 Be > Distillers’ Sec 75 75 14 S344 8S 
Am, T. & T. col.tr 95 210 Dul., M. & N, 99% 99% 3 é Ser. 88 * 
Am. Thread 40. : ; x 86% . E. T., V. & GA. c. 5s. 98 =. 9S%H_—9S%™__— I . . EL. bs. 984 oi” 977 683 
Am. Writ. Paper 5s.. 83 SS ve Erie gen. 4s..... 52% 49% «49% 190 Stand. Milling 5s.... 93% 9 ~ Sg - llia ” bd : 
‘ po pans - 9 — g 9 eI 
Ans. Arber 4s. ilies Ad . Erie consol. 4s...... 74% 74% %74% #7 TENN. COP. cv. 6s.. 89% 89% § 994 90% 9% 196 
Armour & Co. 41s... 88 SG : Erie cv. 4s, Ser. A... 44% 42% 42% 20 Texas Co. deb. 914 98% 99 8 ee % 25 
A., T. & S. F. gen. 4s 85% =S4% 84% 912 | ite cy. 4s, Ser. B... 4% 44 aa 11 Feary > rae. 1 v1 1 bad 98% 4 252 
m “ 4 > 43, Ser. . 7% ‘ : q r 272, a 4 c i x i 
A. T. & 5S. F. adj. | Erte cv. 4s, Ser. 1D... 52 30% 28 ssigeote ag — = oe ew..... 98% 97% 98l4 955 
4s, stamped........ 77% 77% 77% 2 Ev. éT H ais re 87 on or "8 UNION PAC. Ist 4s.. 99% 84 89% 19 I 
. . - 1. S--. @ . o j he me , . es 9 
A..T. & S.F.cv.45,5. 8 8 1 ; ; sar Ft a 70% 1 XD , 9244 924 114 
’ 7 7 ~ - ~  & . Se ; THT 3%: ———-e 
AAT; & S.P.cv.4s,'00, 91 ou 90 20 HUb. & M, ref. bs. 35 34% 54K 4 oe Gee ae On tae Paty coe os aaa $20,451,008 
A. &C. A. Lilet 5s,B 96 96 26 10 Hud. & Man. adj. 5s. 13 12% 12% 2 U. 8. Steel Ss........ 100% 99% 995% 250 rE BONDS 
ae Ei Set Ge...<<: OOK. 88 81 24 ILL. CENT. & C S., L. S. Steet Ss, reg.. 98% 9914 M1, b pre ne aa peo ‘ 
at. C. L. & N. col.4s 77% 77% 77% 1 L, & N. O. je. Is.. 92% 92% 1 VA.-CAR. CH, ist 5s. 94% 94% 94% $s, 1902 100 “300 " 100 -?, an 
“4 ae amet aaex “aa a In. Central ref. 48... 7 79 79% 36 Va.-Car. Ch, deb. 63,. 97% 97% 87 5 notes 
At. C. L. unif. 43... 80% 80% SHH © | HL Cent. W. L. 4. 79% 79% 2 Va. Ry. Ist 5e...... 925 90 9 5 ¢s00ecesee 
BALT. & O. p. 1. 3%48 88% «688% 88% 1 | ag a . Ly) 1% ” Va. I, C. & C. 5s.. 8 85 85 ; ee 
Balt. & O, gold 4s... 830% 79 73 33 | Indiana Steel Gs...... aig gay 7 ARAN, fat Bicccs 97% 97 97% ‘ 
Balt. & O. ref. 5s... 87% Si% 83% IS | Inter.-Met. 4is..... 50% 50% 116 amie Sei ae atk. i ‘ ‘ 4 
a 7 “3 F Ss 1 7 s.. 98 7) 97 
Balt. & ©. conv. 4s. 81% 79% 79% 8 | ~~ a.” Tran. ae ; ose oes = Western Pacific ! 4 ar > § ‘ 2 
B.& 0., P., L. E. & | Int. Agric. col. tr. 5s. 71% 70% 70% 2 ST Gate ee oe oe SS " é 4 7% 97 H 
W. V. 4a:.... 71 77 77 5 Int. & Gt. Nor. ts... 05 0% % 5 ae Shore 4s...... 80% 80 0 ‘ we aes 2 
B. & O., & W. Di Int. Paper tis 100100100 3 Ison & Co, s.... 98% 98 98 25 1014 101 48 
+ == nas lowa Central ref. 4s.. 45 41%, 41% 10 oe 1 4 Ol% 101 4 
3148, reg. . 81 $1 81 . 3 Total sales ...... $6,734, 50 101% 101%, 101% 2 
| > ‘ ~p . — . - > , - , 
Beth. Stee! ext. 5s... 98% 84 Wy 3 ta aM. $8 60% ie : GOVERNMENT BONDS “ % a 
Beth, Steel ref. Ss... 00 88 se 5 Kan, City So, a, Si 78% «0G 1. S. 45, coupon....105%% 105% ‘ eb $124,000 
Beth, Steel p. m. 5s. 82 $4 81 12 | Keok. & D. M. Ist Bs, 95 i) 55 5 U. 8. Ss, coupon.... 99 99 99 $27.32 304 
Braden Copper 6s 92 92 92 J LACK. ST "50. 93 <9 R01, ~~ a." > “a i a 
B. R. T. Se, 1918.... 96% 95 95 9 Lack S * 97 97 seen — Ee 
| Lake Shore 4s, 1928 S81, RS KN 
CAL. GAS & EL. 58. 927% 92%, 92% 10 | Lake Shore 4s, 1951 S7 NH% S63, C 
Can. South. con. 5s8.. 97 v7 07 5 | L. ¥. of Pa. cons. 4s. 80 ~»o sO | onso i a tec Stoc i, fy vile 2 
= ° = F P y lL. V. of N.Y. std.4? 44 031 lead 
Cent. D. Tel. 5s. 99 99 99 1 | Leh. Val. con. 4 9 93 7 
Central Leather 5s... 95', 94% 4% 123 Lex. & East. gtd. ‘5s 6 9644 | 
o r Puctfic 4s g gut soo ‘ Liggett & Myers 7s 111 111 Toe ; 
vent al u fe 4 : 1 Uy 0% Ww aan car aa a . WEEK ENDED NOV. 3. en, Low. Last 
Cent. of N. J. gen. 5 104 104 1 | Lorillard 7s 111 111 | on ~ aa ud 
Cerro de Pasco ts.1 104%, 104% 75 Louis. Gas. & El. 1st 1% ’ pen. Fils = 2% A 
Chee. & QO. gen. 4348 37 77 27 ; and pet. ts . 100 100 100 2 pole Abe gy . be 2 3% 5 571 54g eae 
Fags i a “a oe . & N. unif s 87) TH 8&7 9 at llie-Chal .... 18 183 EA s l ‘ . 
Ches. & O. cony. is 74 a4 1099 | «Louis. & N. gen. 6: 110” 110 110 5 | 0 Am. Beet S 1 74 : 
Ches. & O. con. is V9, = 99% 6 ? OE sa ’ 6 
. . . B a a, | MET. T. & T. is aoe 99 995 1 3,910 Am. Can..... 42 421, 
hee & OC. comy. 7m #8 can 11 | Mich. Cont. ded 4s.. 2. 81 84 | 400 Am. Car &F. 65 63 : 
Chi, & Alton 344 s Bi 365 ll Mich. State Tel. Ss... © 89% 9 3 indy ‘img. 3 peels s ry 
c., B. & Q. joint 4s.. 9314 93% 196 | eatenio Steel Js..... 88% ST 87 32 | i od — Cotton O. te 29 
‘Bs te O Hen. 40 SHG 84 84 5 | M. 44 44 5 1,200 Am. Hide & L 13 1445 
2 Mo., Tt) 60 36 230 A. H. & L. pf 6 O27 e a 
c..B. & Q.,ULDiv.3%s 761, Ty Tey 3 Mo., 4 ah 2 : a 62% 3 
C.,B. & Q.,Neb.Ext.4s 92 92 92 3 Mo., ; ; 80 Am. Linseed... 22% 2 § 
van Spies: ‘ ” = Mo. 19 §20 Am, Locom’e.. 57 7 
chi. & E. Il. con. 6:.100 99 uv 21 | Mo oo ade ie ao . ; a de 
chi. West. 4s 61% 61% 6115 +4 | Ma: >. ar ree ~ * > r a a 
> | r : 9D o6 Mle g ‘ a 
Chi., L. ref. Gs.. 11 101 101 2 | Mo Pae. | ~_ siete — - vr 
‘ 2 | Montana 17 Am. Sugar R.102% 102 97% ~ 
M St. P. 4s,'25 30% $0 rt) 7 | OM a. % : P 
a en “ | Morris & 5 | 200 Am. Woolen.. 41% 42 40% 42 
os > ‘a rf = | 36,600 Anacon. Cop.. 63% SB% 55 Be 
4s, Ser. A S is 78% 15 ' » wm 2e . a4 a% & 5 
. s a i | $00 A., T. & S, F. 93% 93% 95 “ 
M. & St. P.gen.4)4s 87% sity ST% 2 P . , » 1 
8 510 A..G. & W. 1.102 102% %6 
C..M. & St.P.ref.4425. 70 69 iu 17 | ° or . - a> > B 
CM. & St.P ncn 3 nc , 2,35) Heldwin Loco, 62 62% ‘ 
ae. |S Ce. 1,180 Balt, & @hio, 57% 57% 
’ - 200 14 ee p 1 
P. & W. S.. 9n% 19% 1 } . 200 — Min it 5S 1 
a - os > = | 31,580 Beth, Steel B. 4 SS 4 . 
See. Sra om oe age _ 240 Bkiyn RT... 50 SOK a4 
c & N. W. gen. 4s.. 86% 86% «686% O13 os . a = tae = 
Cc &eN.W ies ‘ = | j 26 lutte & Sup... 20% 20% 2034 20% 
& > - gen. & 101%, 101% 101% 10 | } 150 Calif. Petrot 1245 13 oO 
5 ) 2 + 2 
Ce  Diidesienccs OF 87% «AS 3 } a ag ae ag ae F 
cm Lar a neds one , | 1,950 Can. Pactfic..143%4 143', 514, a) 
wp Se Sf. . gen. 4s 16% 76, 782 2 3 86) Cent. Leatt 733 =a; as 
c., R. L & P. ref. 40 67% 6244 6214 122 ge 2x oe = F 0% 
: : } 780 Ches. & Ohio. 49% 49% 44 t $ OU 106% «83% 25% 
Chi, Un. Station 4142. 92% 92 9214 Ww | (ere tine’ eee 4G (¢ opper. 82% 82% 74% TS = 
Chi. & W. I. con. 4s. 66% 85% 65% 7 rea & i. ago aan a. : = mA sbéed ibid - _ 29% 28% 28 2874 
2 erm Pr ; t eae & 2 214 73 18 , s : 
Chile Copper 7s......104%@ 101 101 a nanehnons Pachfte 49" spe ‘ a 1% 21 17% 3% 8% 8% 8% 
- ‘Ortierm ta cltte “ 34 17@ Chile Copper... 15% 15% 131 4 \ 41% 41% 40% 40% 
Chile C. 6s, res.,p.pd. 84 79% 80 7014 North, States Pow. 53 87% 87%  S7% 2 090 Chi p 427 ‘ ° " ¥ . { 1344 13% 138% 18% 
- . ee - ‘ “hino Copper 2% 2% 39% La % 9 4 wat 207 
—_ yet => ‘i os - “2 ORE, SH. L. ref. 4s.. 85% S419 S41 1,360 Col. Fuel & 1. 39 39 33.33% & Co. SI St te st 
a le eee . . > : | a ons O1 saa ee 
PAC. GAS & Eb. 5s. 8 2% 82h ‘ons ; 7 5 3 ‘a + vs 7 
CCC. & Stigends 2 OL 6h 2 | Due, Tel & Tel. is. NR HR HD i eee eee ae be ge. 
Cleve. Shert Line 440 93 «= 63) s1Ss|: “Penn. con. 4s, % | rire Soe oe oe eee 
Col. 85 as gy | Penn. gen. 21,9. ol solié 13,220 Crucible Stl.. G7%— 67% 56% 56% | § .5.99.92 99.98 99.76 99.76 
jones seid. eg —. : us 1 | 1,560 Cuba C. Sug- 31 31 27% 27% - ib. 48..100 100,02 100 ifn 
ee P ere Marq. Ist 5« 2 24 97 5 On fet ys 5 ~ : eS 
SPECIALISTS IN aud, Can cv. Se. > ‘ 7 mam | 60 Del. & Hud... 87 98% 97 any, 4s 53% 5% ; 53% 58% 
Public Service Ss.... ™ a3 S 16 5,670 Distillers Sec. 37% 35% 2% 35% i Se -: - eed 
READING gen. 45... 87% S787 r a) Bn 10% «18% «615% «18% 
1100 BONDS | ticcce 2 2 | eRe BORE <a 
2 Rie Gr. West. Ist'45. 69 67% «67% Ke. Sa Se SS. SS MALL LOTS Keeney ee 
Bend for List A-35. 200 Geodrich Co.. 38 38% 37% 37% Trading tn Small 
ST.-L..M. & S.gen.ds 9% U5 93% 18 160 Gt. Ner. pf... 99% 9% 86  9¢ -OF- TOCKS Lots of Stock.’ 
st. L, ae M. & 5. un. 1,140 Gt. Nor. Ore. 27% 27% 2 = . Free on Request. 
OT ON ae Tt 73 7 2 1.260 Insp. Cop.... 44% 4% 40% 41% 
git a é& 2 ny. gen.5s 98% 9% W%- 2 50 Inter. Cons... O% 4% % F% eminway 
. prior 10 Int. Cone pf. 67% 47% 47% 47% | > 
pile Se Rertar A... BOK 564, KH 317 3.170 Int. M. Mar. 90% 81% 30% SeK foes Consolidated Btock Bs.of N.Y 
py . prt ae 41300 x. 100%. 100% cn Soeadwer. 4 
“es Seoane meee oa ee tore YORE. se B.<. 75 ee = 120 Ine need: ae aR ae tad } Breach Off. Hots Bente, 96 BA. & Bwas. 
a a F. ad. - Sx we eo mm 20 Kes. Cty Oe. 10H 15% 10% 











Ae specialists, 
Country, in all matters pertaining to the 
wartous bonds of the 


United States Government, 


we will gladly aive expert advice regerding 


gales of te older 
also the “Liberty 
technical informa- 


contemplated exchanges o° 
dssucs of all U. 8S. Bonds, 
Loans,” and supply any 
tion desired 


C. F. Childs & Company 
(Capital $504,000) 
120 Broadway 208 8S. LaSalle St, 
NEW YORK CHICAGO 








ROBINSON & CO. 


U. S. Government Bonds 
Investment Securities 








26 Exchange Place New York 


Members New York Stock Exchange. 














S.N. BOND & CO. 


Commercial 
Paper 
Municipal Notes 
and Bonds 


111 Broadway, New York 
50 State St., Boston. 





| Pittsburgh 


Securities 
Bought, Sold, Quoted 


R.C.MEGARGEL & CO. 
Members New York Stock Exchange 
27 Pine St., New York 


Telephone John 1800 











Dominion of Canada 
Gold Bonds 


Due March 1, 1937 


Principal ane interest payable in 
New York 


BOUGHT—SOLD 


Bere & Sidendenee 


14 Wall St. ipectali New York 


—@ 


“BOND TOPICS” 


our monthly free on request for Booklet B 


A: H. Bickmore & Co. 


QUOTED 


sts 





























11! Broadway, N. 
—— a - —— 
Sars = 





rr 


Bonds of the Centrel West and 
South, yielding 4\4% to 54%: 
Write for our a 


Alden H Little Company 


Municipal Bonds 
314 North Broadway $ 
= 


WL, “SLAYTON & COMPANY 
Dealers in Manicipal Bonds 
Ppoctetenns in Bonds of Ohio, N. C., 
Fin., Aln., Miss., Texas, and Canada, 

metting 442% to 6%. 
Write for list. 
Dime ! Bank Bldg., Toledo, Ohio. 








Specialists in 


Inactive Railroad Bonds. 
LOUCHHEIM, MINTON & CO. 


gembers New York & Phila. Stock Exchange, 
71 Broadway, New York. 
Private Wires to Phils. and Boston. 


recognized throughout the 




















security 


Market, 


Contributions to this list are invited from dealers and brokers of 
recognized standing. When bids or offers are received for the same 


are given. No consideration of any kind is accepted for the insertion of 
these quotations. They are given strictly as news. Address, The Open 


from more than one house the highest bid and the lowest offer 


Wall Street Office The Annalist, 2 Rector Street, New York. 














Bonds 


Bonds | 





UNiTED STATES AND TERRITORIES 











— Bid for— —Offered— 
At By At By 

U. 8. 2s, reg., 1930....... Q.J 87% C. F. Childs & Co..... OT %s Cc. F. Childs & Co. 
oe coupon, 1930. soca OT% “ 977, " 

. §. 3s, reg., 1908-18....Q.F 99% " 91s = 

a coupon, 1908-18.....Q.F 99; 9¥5 - 

Do conver. reg. 3s, 1916-48, 8&5 Harvey Fisk & Sons.. 88 “ 

Do coupon, 1916-46..... ee ee 88 = 

Do 3s, reg., 1947 QJ. 8 88 2 

Do coupon, 1947 QJ. 85 = 88 a 
U. S. 4s, reg., 1925....... Q.F 105% C. F. Childs & Co.... 105% Robinson & Co. 

Do coupon, 1925 ....... QF 05x. “s 105, C. F. Childs & Co. 
Pan. Canal 2s,reg.,'16-'36.Q.F 97 Robinson & Co........ 97% A 

Do coupon, 1916-36.....Q.F 97 “ OT ms 
Pan. Canal 2s,reg. '18-'38.Q.N 97 TY , 

GUGM: 2 ccoccccccced Q.N 97 = 97% 5 g 

sn Canal 3s, reg., '61..0.M 8 C. F. Childs & Co..... se Robinson & Co. 

Jo coupon, 1961........Q.M 85 - My "7 s 
PRO BB. ccccccadceccece cas taenches, ©.” meeeauee $> 6 6C. «FY. Childs & Co. 
Hawaiian 4s........ eGesesces see 8 8§=— so anes ° 98 Y 
ae CE Di wccenancesece coe ctucceed. “62 oneness 98 ” 

District of Columbia 3.658... 2...  ecwaeees ovcces 102 e 

Arkansas Notes 4\%s, 1922-35 .., éiensean encéaves *450 W. R. Compton Co. 

La. Port Com. 4%s, 1950-55. +>  evececst  - Geeamneta 100 ie ; 

Maryland Coupon 4s, 1931.... 10. «cecccees ss oeceees 99 Estabrook & Co. 
Do 348, 1924..........c000: Pe or TT Ts ee 96 = 
BPO GB, Doma vcccsccscccccese cee «= aacececes§  «—«_—s ev en wees Be) = 
Da ME cchcatncconseescss coe —wesecess  peacnecs v9 mas 
Do 4s, Aug., “> eee eve oseenwas 99 - 

New York 44s, 1964........ e 108% Canfield & Bro....... 110 Barr & Schmeltzer. 
Do 4\%s, 1968" eevese 103% Herrick & Bennett 104% Herrick & Bennett. 
Do 43, 1960-67...... . -- 9 garr & Schmeltzer 100 »=6Barr & Schmeltzer. 
Do Barge Term. 4,3, i945. 105 2 sce )tiC hh 
Do Barge Term. 4s, 1942... 9% Herrick & Benmett.... ... eeeeeees 
Do Barge Term. 4s, 1946... %% ee ithe ue Ae eee 

Ternmessee 4568, WGO-GT 2... ccc ce cece ees 8 =—«-_ se ee evees *4.45 R. M. Grant & Co. 





MUNICIPAL, Ete., including Notes 


—Offei ed— 



























At By 
Acadia Parish (La.) De. Dist. 5s, 1922-43 .......eceeseees *5.00 W.L.Slayton&Co.,Tol.. 
Akron (O.) Water Imp. 5s, 1922 | detiiesasadhawtenet “4.50 S. Spitzer & Co. 
Akron (O.) Paving. 5s, 1919-30 *4.50 = 
Akron (O.) Seh. Dist. 5s, 1919-38 voce cbenee | senecenuns *4.00 ~ 
Austin (Tex.) Dir. Oblig. 4%s, 1921- 34 + ereednncadanse 100 »=696W. R. Compton & Co, 
| pert CN. C.) imp. Ge, 1986-46 .......... *5.00 5. Spitzer & Co. 
Beauregard Parish (La.) Read 5s, 1937-39 4 St) ™ 
i rw. Us eh Ms sn co0s 0666 0b.6a6 066 00n00R0 Epes *5.50 W.L.Slayton&Cc.,Tol. 
Bellaire (O.) Sch. Dist. 5s, ORO Omens "4.65 Weil, Roth & Co. 
Birmingham (Ala.) Pub. Imp. 5%4s, 1927.......cccoscserseces *4.90 R. M. Grant & Co. 
Bolivar Co. (Miss.) Shaw. Rd. Dist. 54s "1928- Becdctescuee *5.00 S. Spitzer & Co. 
Brevard Co., Fla., Sch. Dis. No. 1 6s, 1910 a = %.50 W.L.Slayton&Co.,Tol. 
Brazoria Co. (Tex.) Rd. Dist. 514s, 1922-1948............ 275.50 $s 
Bridgeport (Conn.) gold 4%s, 1935-40 . ere errr ye *4.30 W. R. Compton Co. 
Bronxville (N. Y.) 4%s, 1921-23 pede ine 20s hd so eens GM *450 W.A. Kahler & Co. 
Cameron Co. (Tex.) Water imp. 68, 1937-56.........0..0000: 100 W. R. Compton Co. 
Carroliton (Ky.) S. D. 5s, 1919-43 cvuctus seawesdneeas *4.025 Weil, Roth & Co 
Catawba Co. (N. C.) Bridge Ss, 1925-88 ....ccccccccccses *4.90 §S. Spitzer & Co. 
Cherokee Co. (Tex.) Road Dist. 1925-41 ecvccccescsse OOD - 
Cincinnati (O.) Sewer 4%s, 1937 *450 R. M. Grant & Co. 
Cleburne Co. (Ala:) Road 68, 1927 .......ccccecccesceceees *6.00 W.L.Slayton&Co.,Tol. 
Cleveland (O.) 4%s, 1921-30.. Estabrook. & Co 
Corsicana (Tex.) Dir. Oblig 1955 W. R. Compton Co. 
Crittenden Co. (Ark.} Bridge S4es, 1926 ...... cc ccccscecess 5.0) W.L.Slayton&Co.,Tol. 
rs Ca, Se COs Eg occ whens ndaecabacbaddevdkie *6.00 *e 
Dundee (Mich.) Water Works 5s, 1925-38..........0.ceee0- *450 S. Spitzer & Co. 
Dunn (N. C.) imp. Gs, 1921-27... ° *5.25 ss 
Ss ee: ae Ge, PO occ ccas 0cceecet bids secberesanne *4.70 Estabrook & Co. 
Do 5s, 1918-39.. SHOe CHEMO SEHe Coesccrecese Ceebese *4.70 3 
Ellicottville (N. Y.) Dir. Oblig. 5s, 1918-25............. *440 W. R. Compton Co 
Ie! Paso (Tex.) Dir. Obli Hos BESS hk cw eéedesesenecenswe 100 = 
El Pa (Texas) Imp. 5 Pere ee ee "450 SS. Spitzer & Co. 
Essex Co. (N. J.) 428, 1950-07 35 J.S.Rippel&Co.,New’k, 
Fle ~~ (Ala.) School 5s, S. Spitzer & Co 
FX r Township (Okla.) Fu W.L.Slayton&Co.,Tol. 
Gadsden (Ala.) Street img 6 Veil, Koth & Co 
Greens Mi » KR nd S. Spitzer & Co 
Hamilton (O.) Direct Ob! 5s, W. R. Compton Co. 
Hi: imilton Co. (Tenn.) 4} 6s, 194i J.S.Rippel&Co.,New'rk 
Harri on Co. (Miss.' Sup. Di S. Spitzer & Co 
ssiead (Fla.) Imp. ts, #6 
Her ry Co. (O.) Road 5 1920 
Independent School Dist (low: W. R, Compton Co 
Itawamba (Miss.) Rd. 6s, 19 S. Spitzer & Co. 
J rownship (N. C.) R > 
J a © (Texas) R. D. N W.L.Slayton&Co.,Tol 
lol n City (Cl hn Street i Weill, Roth & Co 
Johnstown (N. Y.) Water 5 30-*4.40 W. KR. ComptonCo 
Jar 3 ¢ (T r I bl 
j gs (1 Kund 5s, 1920 W.L.Slayton&Co.,Tol 
J tv (N. d)) assessment R. MA Grant & Co 
J 1 Co.. CN. C.) Boad 5s W.L.Slayt6n&Co.,Tol. 
Ci (Mo.) 1% Estabrook & Co 
Hos, 1935 e rp 
K rt 6 W.L.Slayton&Co.,Tol 
Lafayette Parish (la.) 1d W. R. Compton Co, 
Lakewood (Q.) Par P & S. Spitzer & Co. 
Lakewouw (0.) Sch. 1D $s, Estabrook & Co 
: e { (Tenn.) Road V. R. Comptoa Co. 
Latonia (Ky%) Se roy 920-2 Weil, Roth & Co 
Lancastér, (O.) 5S. D.. 44s, 1 * 
limestone, Ala., C. H. ¢ 10 W.L.Slayton&Co.,Tol 
Laurens Co. (S. C.) Jai lt S. Spitzer & Co 
Madison Co. (Miss.) 6s, 1928-39 ae 
Marion, N. C w. W. & St. Imp V.L.Slayton&Co.,Tol 
Marks (Miss.) Water & Sew S. Spitzer & Co. 
Menominee (Mic h.) Sch: 4448, 1928-30 oe 
Middlesex .Co. 4468, TDBB-OD, 2c. ccce coccccicic csecsuce J.S.Rippel & Co., New’k 
Monroe Co (Miss.) Sup. Dist No. 2 S. Spitzer & Co 
Mt. Kisco (N. Y.) 4%s, 1921-32 e W. A. Kahler & Co 
New Boston (O.) W. W. 5s, 1923-41 Weil, Roth & Co. 
New Straitsville Village «Ohio) Schoe S. Spitzer & Co. 
Newton Co. (Miss } oa Dist. 6s, = 
N. Y¥ City 44s, 1964. ahaa sksR Ooh Ese. 0646 DObEE CORES 7% Coffin & Co. 
North Cove Townshi D @ >.) Road 5% S. Spitzer & Co. 
Northport (N. Y.) 4%s 1918-: De scons W. A. Kahler & Co. 
North Tonawanda 5s, 1918-27.... ..cesceccess seen ~ 
Norwich Township (Mich.) l'oad 4s, S. Spitzer & Co. 
North Wildwood (N. J.) 6s, 1932-33 R. M. Grant & Co. 
Oakwood, Mich., S. S. D. Gs, 1919-21 W.L.Slayton&Co.,Tol. 
Okaloosa Co. (Fla.) Sch. 6s, 1947 ..........6. sas 
Oktibbeha Co. (Miss.) 8S. D. 5\%s, 1928-42......... oncce 3 
Pasco Co. (Fia.) Sch. 68, 1920-30....... c.cccece coccese on 
Paria (Ky.) School 6a, 1919-37 ...........ccccccccccccsis Well, Roth & Co. 
Palm Beach Co. (Fla.) Rd. & Refdg. Sys, 1935 . S. Spitzer & Co. 
Pleasant City (O.) School Sa, 1940-54 ..........cceeeeeeees a 
Plainfield (N. J.) 44s, TUBT-Bs.. o.acuni Stes danke J.S.Rippel&Co., New’k. 


Quitman Co. (iliss.) Direct Oblig. 5s, Siti codcsseummnnsettn 


W. R. Compton Co. 


















s FOREIGN GOV'T BONDS* 


§ Specialists In: Canadian, 








Mexican, Cuban, 
Russian, So. American 
Securities. 









sy 


Orders executed on all princi-® 
: pal foreign exchanges. 


ABRAHAM & CO. 


Rector 6963. 
10 Wall St., New York 





















Russian Gov't Bonds 
Mexican Govw’t Bonds 
Options in Rouble Exchange 


ALFRED R. RISSE CO., 


56 Wal St, N. Y. Tel. 4516 Hanover 















































SHORT TERM SECURITIES 
Railroad Co’s Industrial Corp's 
Municipalities and Foreign Governments 
BOUGHT AND SOLD 
Ingvirtes invited. 
SALOMON BROS. & HUTZLER, 


Members of New York Stock Exchange 
Tel. 6300 John. 27 Pine St. 





Cities Service Co. 
Common & Preferred 


Our facilities for executing orders 
in these’ stocks are excellent. 


MILLER & CO. 





Private Wires Baltimore, Richmond 
é& Louisville 
120 Broadway. New York City, 





Central District Telephone » Co. | 
1st Mortgage 5’s, 1943 


Cumberland Tel. & Tel. Co. 
Ist & Gen. 5’s, 1937 


WM. CAP NEGIE EWEN 


INVESTMENT SECURITIES 
100 BROADWAY, NEW YORK. 
Tel. Rector 3880. 





Buffalo Ciecstoun 5s, 1932 
Columbus. Ry. Pr. & Lt. 5s, 1940 | 
| Miss. Valley Gas & El. 5s, 1922 
Eastern Power & Lt. 5s, 1918 

} | Louisville Gas & El. 6s, 1918 


OSEPH a ENER | 


‘OCK EXCHANGE 
Tuneees 715 SBROAD 25 BROAD SLI 











Short Term Notes 
Railway Equipment Bonds 


‘Municipal Bonds 
Foreign Government Securities 


Bull & ae 


81 Nassau St., N. Y. Tel. 632 Cortlands 





ieusnistinnadit Bonds 


eT & Battelle 


Members N. Y. Stock Exchar nge. 


25 Broad. St., New York City 











Fractional Scrip 
for 7% Preferred Stock of 


Chic., Rock Island & Pac. Ry. 
J. S. STUBBS & CO., INC., 


11ll Broadway. _Tel. 5638 Rector, 


| Local Gas Bonds 
| ABBOTT, JOHNSON & CO. 


| Fel. Rector 4310. 120 BROADWAY. | 
——— - - nee 


Carbon Steel || 
Poole Engineering | 
Keyes, Haviland & Co. 


Tel. Rector 7961 66 Broadway 



















































Stocks & Bonds 
Fire & Life Insuranze 
Stock 


Bank & Trust Co. Stocks 
Standard Oil Stocks 
Coal Bonds 


Quotation Sheets on Request 


Baker, Carruthers & Pell 


15 Broad 8t. ’"Phone 5161 Hanover 














Coggeshall & Hicks 


Members New York Steck Exchange 


Investment Securities 


128 128 Broadway, New York 


BONDS 


VICKERS & PHELPS, 


Members of New York Stock Exchange. 


36 ‘Wall St., New York. 


*"Phone—John 6136. 























Columbia Trust. 

Jones Bros. Tea Co 

H. W. Johns- Manville Ptd. 

Northern States Power Com, 

United Light & Railways Pfd 
Westchester Insurance Stock “3 “Rights. 


John Burnham & Co. 


Private Wire to All Markets. 
115 Broadway. Tel. Rector 9876. New York 








The Trust Company Way 


Name the Guaranty Trust Company ef 
New York your executor and your estate 
will receive the careful, impartial, and 
conscientious attention of an experienced 
organization, authorized by law to per- 
form just that kind of work. 1406 Broad- 
way and Sth Avenue and 43rd Street. 














$100,000 City of Toronto 
6s of 1926 to 1946 
Yielding 5%. 


HIRSCH, LILIENTHAL & CO. 


Sankers Bf. , NE W YOR: 
61 BROADWAY, W YORK. 


Cities Service 


McGOVERN & CO. 


25 Broad &t., N. ¥. Tel. Broad 7444 




















Cin., Ind., St. L. & Chi. Gen. 4s, 1936 
Niagara, Lock. & Ont. Pr. 5s, 1954 
New York Telephone 414s, 1939 

Curtiss Aeroplane 6% Notes, 1918-22 


ALFRED M. MORRIS 


¥1 Broadway, N. ¥. Tel. 5912-13 Rector, 


Wm. Willis Merrill 


Investment Securities 


419 Produce Exchange Bldg. 
Telephone 1988 Broad 

















Goodyear Tire & Rubber, Com. 
Goodyear Tire & Rubber, Pfd. 


Anderson, Colby & Koellner 


66 Broadway. Tel. Rector 5250-5251 














Kans. City Ry. 5's 
Dae July 1, 1918. 
To net 8% 

aan, BUFECSS, Lang & Co. 


Adams 
Sone Investments New ¥ - 





1 BUY AND SELL 
BANKRUPT (Irrigation Bonds) 
BANKRUPT (Coal & Timber Bonds) 
BANKRUPT (Railroad Bonds) 
BANKRUPT (Gas, Elec. & Water Bds) 


UPT (Mexican Bends) 
Frank P. Ward,"15 Broad St., New Yerk, 














Royal Baking Powder Pfd. 
WILLIAMSON & SQUIRE 


New York 
se ag AAPEF Broad. 






















os ; 2 - 3 
‘Annalist Open: ‘Market os, | 
= s E 
Greenshields & Co. 
M UNICIPAL, Including Notes—Continued Members Montreal Stock Exchange {J 
= 8 By, Dealers in s 
Rector (Ark.) Imp. Dist. 6s, 1927-32 . ccccccceccce ee Spitzer & Co. , 
Riehmond Co. (N. C.) C. 1 & Rd. 4%s, 1918-47! covccccce S.00 Ww. L.Slayton&C o.,Tol Canadian Bond Issues. tT] 
Roancke Rapids (N. C.) S. D. 6s, 1925-45...... SWaktopmpes *5.25 S. Spitzer & Co. Monthly Review s 
San Diego (Cal.) Sewer & Water 4%s, 1945-48 . -*4.50 ‘a Montniy inevie “ 
St. Cloud (Fla.) Imp. 68, 1027-41 22.2.6. ce eee e ee ee eee eseees 25 * Canadian Condi- 
Oy —- te ee i Steinberg & Co., St. L. sot on alg at i L um s 
. uis, ~~ =e t Steinberg O., St. Aa , ser 
= a oe ay? © ASS ae Bais & Co., St. % a we. Stix A f sent on request. s 
e) n Tyo.) Cemetery 5s, 1927-47 ........ «+. - 5. 8. nitzer & Co. : ou.ae . 4 
Sulphur Springs (Tex.) Fund. 58; 1928-1985... ....0..05..%4.80- Fr Lewis Building, 
Tallapoosa Co. (Ala.) ref. 5s, 1947 ........... SEO cee tt 2 . j 
Trumbull Co. (O.) Road Imp. 5s, 1925-26......... écetecetoe ee = 5 
Union Co. (Tenn.) R. & B. 58, 1928-45......20 coccccescess 5.00. W.L.Slayton&Co.,Tol 
vending (Pa.) Sch. Dist. 54s, 1929 ............ Ee *4.60 W. R. Compton Co. 
Ventnor (N. J.) Water is, 1938 *4.625 R. M. Grant & Co. 7 _ 
Wetumka Township (Okla. ” Bs. *5.375 W. R. Compton Co. 
White Plains (N. Y.) 5s, 1922..... ...cccccccce cscee ..°4.40 W. A. Kahler & Co List f 
Whitney (Tex.) Dir. Oblig. fs, 19577 - 99 W. R. Compton Co. — Ist O 
Wann oe (N. C.) Rd. 5s, 1927- 1956 ee wees ~~ ni 0.,Tol 
Vilson C.) Sch. Dist. 54s, OK . Spitzer & Co C ani G t 
Zanesville (O.) City Hall 5s, 1920-29 cccececs ecocccecce - -°4.55 - anadian overnmen t 
Yeadon (Penn.) School Dist. 4148, 1947 ...ccccccccccescees S15 W. R. Compton Co i : 
—— Provincial, and Clty Bonds 
CANADIAN ISSUES, Including Notes a 


Dominion of Canada— 
Dom. of Canada 5s, Aug. 19 
Dom. of Canada 5s, Apr. ‘21, 

Do Apr., 1926. .....ceeeeeee 


. Interna. 5s, a. 1925. 

Do Oct. 1931. otcens 
Provinces—_ 

Alberta 5s, Aug., 1922 





’ Alberta 4%s, Feb.. 192 ° 
Do. 5s, May 1925........ ° 
a Col. 444s, Dec,, 1925... 
oO. 4%s, July, 19 . ccinetec 
Peale an Se. 1920..... boeecee 
tS eee 
Do 5s. 1918. eee ee 
MM NS x... <iacae > codes 
Manitoba 4348, July, 1926... 


Nova Scotia is, 1926.... 
New Brunswick 44s, Dec. 25. 
Ontario 5s, Feb., 1920... Pe 





SS =: ll 

Do 4s, 1926. - 

Do 5s, 1926...... ° 
Quebec is, April, 1920...... eo 
Quebec 5s, June, 1926........ 


Saskatchewan 4%s, 
Saskatchewzun 5s, Feb., ivis. 
Saskatchewan 5s, Vec., 19W. 
Saskatchewan is, May, 1921. 
Saskatchewan 5s, Oct., 1925. 
Saskatchewan 5s, May, 1926. 
cs = ae 
Citiea— 
Calgary 6s. March 

Do 6s, c., 6008. dhs-ae 
Edmonton 6s, July, 1918.... 

fraction tis Jan., 1924 oo 
Edmonton 5s, July, 1934. 
Edmonten School 5s, 1994. oe 
Halifax Se, 1950...........+ os 
Halifax ref. 5s, 1951........ 
Maisonneuve 6s, 1918........ 

Do 5i%s, 1930 

Do 5s, AROSE 
Montreal 5s, Dec., _- scneese 

Do 5s, May, 1918...°. 

Do 5s, May, 1936...... 
Ottawa 5s, July, 1925...... e 
Ottawa 5s, July, 1980.....:: 
Ottawa digs, May, 1944..... 
Outremont 5s, May, 1918.... 
Quebec gold 5s, 1927 
Quebec 5s, 1920... 
Regina 5s, July, 
Toronto 5s, 1926-46... 
Toronto 4%4s, July, 1 
Toronto 4%%s, guy. 
Toronto 4%s, Jan., 
Toronto 5s, July, 
Vancvuver 44.5 1924 
Victoria 6s, a 
Winnipeg is, 1026. .......c008 

*Basis. 





1919... .. 


—Bid for— —Offered— 

At By At By 

94% Mann, Bill & Co...... 944% Mann, Bill & Co. 

93 rr 93% rr 

91 “ 92 “ 

90 “ 124% “ 

944% Keyes, Haviland & Co. 94% S 

9644 Hirsch, Lilienthal&Co. 97 Hirsch, Lilienthal&Co 
95% W. S. Macomber..... 95% 

93 = 95 W.S. Macomber. — 
92 Hirsch, Lilienthal&Co. 93 Hirsch, Lilienthal&C 
93 “ 95. ip 

86 _ W..S. Macomber...... 88 W. S. Macomber 

87 te 89 ve 

94 Mann, Bill & Co...... 9614 Mann, Bill & Co. 
97% W. S. Macomber...... 98 W. 8. Macomber. 
97% ass $9 

94 “ 9514 

88 “ 914 ” 

93%, W. S. Macomber...... 96 Hirsch, Lilienthal&Co 
93 . Hirsch, Lilienthal&Co. 94 = 

971% W. S. Macomber..... . 98 es 

98 ” 99 W. S. Macomber, 
8614 “ 873 “ 

95 Hirsch, Lilienthal&Co. 97 Hirsch, Lilienthal&Co, 
9544 W. S. Macomber...... 96% a Bill & Co, 

92 = 95 S. Macomber. 

. asakusas-. 1 0scesbee *5.75 wi. SlaytonéCo.,Tol 
98% W. 'S. Macomber..... 99  Hirsch,Lilienthal & C 
96% Hirsch, Lillenthal&Co. 97% = 
94 96 e 
90 W. S. Macomber...... 93. W. S. Macomber. 

88 rr) 91 e 
=e os e20s0%0 eee 000e90.20 = 
Hirsch, Lilienthal&Co. 90% Hirsch, Lilienthal&Co. 
Ww. Macomber...... 100 = 
“ 99 “ 
iid 97 oe 
«oe 90 a 
ity 87% “ 
= 96 _ W. S. Macomber. 
steccese coeeeeee 550 KR. M. Grant & Co. 


4 Hirsch, Lilienthal&Co. 
914% W. s. Macomber... 


89 
98 


38° 





Hirsch, Lilienthal&aCo. 98 Hirsch, Lilienthai&Co. 
Macomber. 








. 8. Macomber...... 92 W. s. 


Mann, Bill & Co..... “99% Mann, Bill) & Co 
Hirsch, Lilienthal&Co. 09% Bull & Eldredge. 
W. S. Macomber..... 91% W. 8. Macomber, 

Ltd 6 “7 

iti i 

; wo 

Ke abres °6.00. R. M. Grant & Co. 

Hirsch, " Lilienthal&Co. 97 . W. S. Macomber, 


W. S. Macomber..... ° 


a Lilienthal&Co. 


91% “ 


Macomber. 


see 


. S. Macomber..... e 


OTHER FOREIGN, Including Notes 


Amer. For. Sec, 5s, 1919.... 94% Mann, Bill & Co..... - 9 Mann, Bill & Co. 
Anglo-French Ex. 5s, 1920... 91 - 91 re 
Argentine 6s, 1917 ......... 1 S 
PEE. ..40640 004 basbes 91% 93 Bull & Eldredge. 
Cuban Govt. Int. 5s, 1905.... 92 - Abraham ' 2° Serre 94 Abraham & Co, 
Do Ext. 5s, 1944....... eces OO 97 83 
Bee ee EO, BOND; cc cccccce - - 
Do Ext. 4%s, 1949...... coco BAe = 86 oe 
Treasury 6s, 1918.. 99% st Serer - 100% Miller & Co. 
Italian Internal 5s, 1917... 115- Abraham & Co...... - 121 Abraham & A °. 
Norway .6s, Feb. 1, 1923.... 104 - Mann. Bill & Co..... 106 Mann, Bill & Coa, 
Newfoundland _— bs, ~— 
3, SEED. 200.0080 --. 9% Bull & Eldredge...... 96 bye 
— Govt, 5s, *Dee., Or 56 Abraham & Co...... - -536- Abraham & Co. 
Do 6%s, July, 1919..... 66 es: 68 = 
Do Internal 5%s, ges 1926, $1: 29 = 130 = 
Switzerland 5s, 1918........ Mann, Bill & Co...... Mann, Bill & Co, 
Bia Ge. Mars, 1900.....6000%- a % Bull & Eldredge...... 100% Bull & Eldredge. 
U. 8. of Mexico 5s, 1899.... 51. . Abraham & Co...... ° Abraham & Co. 


PUBLIC UTILITIES 


Adivontnck, : El, P. bs, 1962.. 
Ala. Trac., — ~ y 5s, —? 
Albany So. 5s, 1939........ 
Alliance Gas 


Am. Public Service 6s, 1942.. 
Am, W. — Elec. , 1804. - 
Asheville P. & L. at a: f. 5s, 


pees eeeereeeaeeee® 


Augusta-Aiken 5s. 1935. > 

purecs. Elgin & C. ist 5s, "41. 
Bangor Ry. & Elec. 5s, 1935. 

= yh Rouge El. ist 5s. 1939. 


Jo 
Can. Lt. & P 1 coecsee 

Breton les. ist 5s, 32 
ecteen P. & Lt. ist 5s, ‘1938 


Cent. N. ¥. 
Cent. Market st. Ry. BS, 


H. & P.ofPa.iat5s,’34. 
Sis &N. $x "37 


¢..5, °33 





80. J. A. Clark & ag eoee 90 J. A. Clark & Co. 
65 _ Sutro Bres. ‘* & eeeee .33- BSutro Bros. & Co. 
70. Redmend & oe. ccsece Redmond & Co, 

92. J. A. Clare GB Ce... a0 ido deccetcc 

8b. 88. J. A. Clark & Co. 
84. National City Co. 97 ..Nationai City Co. 
68 © Dominick & Dominick: .70 - Dominick &. Dominick, 
86” Redmond & Co “98° “Redmond & Co. 
ie ‘ pnasé -92. Burgess, Lang & Co 
“86° Stone & Webster “pl Stone & Webster. 
90 =W. S. Macomber 93 . 8. Macomber. 

90° «=6S. K. Phillips, <9 ay Set ree 

84 Burgess, Lang & som o. 89 Burgess, Lang & Co 
92% W. S. Macomber..... 04° J. A. Clark & Co. 
re) Mil ler BR co ccsecse OaPe tin 5 64680609 

48° F. P. Ward........... 50 F. P. Ward. 

84 Stone & Webster...... 00 - Btone & Webster. 
oe 88 - -J.-A.-Clark & Co. 
& - W. 8. Macomber..... . 87 W. 8. Macomber 

ope . 00 J. A. Clark & Co. 
95 Hi. I. Nicholas & Co.. ... Sseeeone 

0 «J. A. Clark & Co..... 99 J. A. 

eos egccecee odiedsce “Sth -ike CEniltips, Phila 
9% A. B. Leach & Co.... 9% 8. Goldac 

96 = 100 A. B. Leach & Co. 
¥r- Blodget @ C 1O8 Blodget _& C 

“si - Bocscscece e °. 

ooo ecoccces eccccces 100° Btix & Co., St. L. 





= rom, Lilienthal&Co 
90 © Hirsch, LilienthaléCo, 
94%, W. S. Macomber. 


90 
99. Hirsch, Lillenthal&éCo 
6 914% W. 8. Macomber, 





Pasbst bedhead teqhe oct oss edited pegesspeeeesc4 saat 





































Furnis 


THE DOMINION SECURITIES 
CORPN., LTD. 
TORONTO 


hed on Request. 





oA 
bp 
. 


3 OH MRS RR 
( (TORONTO) 
Specialists in High Grade 


CANADIAN 


investment Securitieg. 
vite your inquiry 


Osler ‘& Hammond : 


Toronto Stock Exchange 








21 ‘bees St. Phone Main 3952 
Toronto, Canada fel 
wz HOS HUT 
emer 


CANADIAN 
GOVERNMENT, PROVINCIAL 
and MUNICIPAL BONDS 


OFFERINGS ON REQUEST 


wim At MMs Wes, 


LIST OF 


FEmilius Jarvis & Company 

(Members Toronte Stock Eazchange) 
uilding, Toronto, Canada 
Lenden, England. 


Jarvis B 





 ectitind e a MI I ts 





| MO N T RE “AL 
} We specialize in 
| Canadian Investment Securities: 


Inquiries solicited 


Thornton, Davidson & Co.) 


Members Montreal Stock Brchange 
Transportation Bidg.. Mentreal, Que. | 




















TORONTO 
BONGARD, RYERSON & CO, 


Members Toronte Stock Exchange 


Canadian Stocks and Bonds 
nguiries invited. 


Toronto, Canada 





65 Bey St., 





J.P. BICKELL & CO. 


‘ew York Cotton Exchange 


Members / 





tnni 
onto 


ee ee ee 


ue 
Standard Stock ‘eae ange 


Standard Bank Bidg., Toronto, Can, 


‘Singer Mig. Co. 
EDWIN R. CASE 


Herbert BH. Case, Manager 


15 Exchange Place, Jersey City 


TELEPHONE 751 and 752. Jersey City. 




















Chic. & East. Ill. Iseuce 
Evanevilie & Terre Haute Issues 
Kirby Lumber 

Wheeling & L. E. Prior Lien Pfé. 


William C. Orton 


Reorganization Securities. 
N.Y. Phones 7160-1-2 Bread 


ADDITIONAL CAPITAL 


furnished to reputable, going manuface 
turing at current rates and 
on favorable terms. Request for par- 
ticulars incurs no obligation. 


HORD & COMPANY, Inc. 


INVESTMENTS 
One Hundred Breadway, New Yerk. 


Specialist 


25 Broad St., 





concerns 


THE ANNALIST 












Annalist Open Market 








Cleve. Elec. Il. ist Ss, 1939.. Spencer Trask & Co.. 


Columbia G Ry., Gas i 
High. Low. Last. C i Bodner’ & Co 
6% S%— % ; 


a 
~ 


Newark Trac. lst Ss, 1921.. 
. London, & Spring.5s,'20. 
" $97. 


am n Hetghts | ‘Ist 5s, 


Conn. Ry. &L. 4%s, 61, eee 


Pow. lst < cons. 5s, Stone & Webster 




















Tr ansinis: ssion _6s, 


700 games Am, Ol 


Wolff & Stanley...... 


Florida & W. S. Ss, 1934 





OTHER OIL STOCKS : 4 
Galveston Elec. Ist is, 40... 


reso os et Hackensack Water 4s, 1962 
Pe onan Onl pt Miller & Go.......:2.. + 

z 2 Burgess, Lang & Co.. 
Stone & Ww ebster 
Hud. & Man. 1st Ps _ 5s, “57. Harvey Fisk & Sons.. 
Hudson County Gas 5s, 


Gs, 1 Wolff & Staniey...... 
H draulic one Niag. Fails, 


. Cent. ‘aaeane 5s, 1933. . S. K. Phillips, Phila.. .. 
Indiana Ry. ist 5 = 
Jackson & Battle C. Tr. 53,23 


Kan. City Lg. Dis, T. Ge, se 


Kan. City Home T. 1928... 
eye _ Gates te. _e ° 


Burgess, Lang & Co... 
Steinberg & Co., St. L 
Kean, Taylor & Co... 
Stelnberg & Co., St. L. 
A. H. Bickmore & Co 


Lead 
NPArv 


rBAzant, 
$2323 
F 


g 


S8e 


Knoxville Gas ist ii 
Laciede Gas ref. 
La ~ 


Louisville Gas & El. 
is, 191 


= 


ake + Gon, St I, & Co. 


Fob 
rst 
ahazad 


HEF 





Seo & 
eo 
Ss 
- 


aie Ww. P. oe, 2 
Madison River Pr. 6s, 1935... 
Mfrs. Water Co. is, ‘3?.. 
Michigan Power 5s 
Michigan ow gn lst 5s, 


Middle West Utitities 6s. 


1928 PYTTTTTITT TTT 


x 
~ 


ne 
s 


; 
* 
a: 
- 


ris 


7) 
io) 


s. P Larkin & Co.. 


rewrret 


g 


z 
aaa 
© 


ee 
“ef 
24 
‘s 
"Sine 
toe 


| 


ade 


mn 


aa 


Gen. Elec. bs, * sou6-. ° 
° ” River Power 5s, 


Mutual yuten, + 5s, 


Montreal ‘Tramways 5s, 1941. 


a L. & 1 
Sec urities deb. és. 





& we W. Wo’ Rt 1... 
ls de 








Ohio Gas & Elec 6s, 
Ry. & Bridge 1 ist 
28 ° 


2,600 *Magma Chief 
.350 Magnate Cop. 


Pacific Gas & El. ) 
White, Weld & Co... 
Pac. Lt. & Power 5s, Abraham & Co...... 

- Stone & Webster..... 
j - . 


Portland (Ore.) G. 


Portls und (Ure. y Ry. st 
Light & ais BBcece ccc 
y. (N. J.) 6% certs... 


Railway & Light Sec.,1925-46 Stone & Webster 





Riverside Traction 5s, 1960. . . B. H. -¢ F. Ww. Peizer. 


Rockford oR, Inter. = "46. 
San Antonia Water Supply 

1933. ° Stix & Co., St. L 
‘(Me.) Ry., L., H. a 
lst , ,* 


; Steinberg ré Co., St. L. 


St. Paul : City Cable &s, iss7.. 
Salmon River Power 5s, 1952. 
Seattle Lighting a eas 


Seattle Elec. con. ref. 


P. 
J! A. Clark & “Co 


Blodget & TN eee 
Stone & Webster. . 
WM. I. Nicholas @ Ce.. ... 


+ c.. %& 
Pt Ag ons ‘Con. ie 


atte ese 


Continued on folfowing Page 


exensese 








PUBLIC UTILITIES—Continued 


—Offered— 


By 
Redmond & Co. 


Redmond & Co. 
J. A. Clark & Co. 
Burgess, Lang & Co. 


A. B. Leach & Co. 


Stix & Co., St. L. 
Redmond & Co. 


Stone & Webster. 


B. H. & F. W. Pelzer. 


Redmond & Co. 
E. & C. ; Randolph. 
A. B, Leach & Co. 
Miller & Co. 


Stone & Webster 


Burgess, Lang & Co 
Spencer Trask & Co 
J. A. Clark & Co. 


A. B. Leach & Co. 
Stone & Webster. 
Steinberg & Co., St. L. 
Redmond & Co. 
Stone & Webster..... 
A. H. Bickmore & Co. 


% W. S. Macomber. 
$3% BH. & F. W. Pelzer. 


J. A. Clark & Co. 


Wolff & Stanley. 
J. A. Clark & Co. 
Stone & Webster. 


Redmond & Co. 
E. & C. Randolph. 
B. H. & F. W. Pelzer. 


Burgess, Lang & Co. 
Stone & Webster. 
Harvey Fisk & Sons. 
B. H. & F. W. Pelzer. 
Wolff & Stanley. 


J. A, Clark & Co. 


Burgess, Lang & Co.. 
Steinberg & Co., St. lL. 


A. H. Bickmore & Co. 


T. L. Bronson. 
A. B. Leach & Co. 


Stix & Co., 


96 st. L. 
4 Keyes, Haviland & Co. 


Miller & Co. 





Burgess, Lang & Co. 
F. ‘B “Ward. 


3. hi Clark & ( Co. 
Miller & Co. 


Blodget & Co 

6 Spencer Trask & Co. 
Stone & Webster 

J. A. Clark & Co. 
Blodget & Co. 

W. S. Macomber. 


Surgess, Lang & Co. 


S. K. Phillips, Phila. 
2 ; Bronson. 

S. K. Phillips, Phila. 
J A. Clark & Co. 


Redmond & Co. 
W. S. Macomber. 
Stone & Webster. 
E. & C. Randolph. 
4 W. S. Macomber. 
J. A. Clark & Co. 
Redmond & Co 


J. A. Clark & Co. 
Blodget & Co. 


National City Co. 
S. P. Larkin & Co, 
Abraham & Co 
Stone & W ebster. 
J. A. Clark & Co. 


Abraham & Co. 


Redmond & Co. 
2. & C. Randolph. 
Ward 


A ard. 
B. H. & F. W. Pelzer. 
Stone & Webster. 


A. B. Leach & Co. 

Redmoad & Co. 

Stix & Co., St. L. 
A. Clark & Co, 


83 Steinberg & Uo., St. 


% &. a Larkin & Co, 
, Clark & Co. 

Miodget & & Co. 

Stone & Webster. 














Sapa. 
bn Tobacce 5s, 1922. 
Mocking Val — 
International 


ma 

Michigan Limestone & Chemical 
Engineering & Machine, 

‘enasylvania Suger. 

ragon Kefining. 
Peerless Truck & Motor. 
Peon Sonyeena Steel. 
Standa 
Santa Cecelia "Dager. 
Utah Idaho Sugar. 


UNHAM: 


Specialists 


Telephone 4501-2-3 Hanove 











43 Exchange Place, New York | 











4 





Atlantic Fruit Common 
Cities Service 
Cripple Creek Central Common 


Gulf, Mobile & Northern Com. & Pfd. 


Mexican Eagle Oil Co. 
Yukon-Alaska Trust 


E. BUNGE & CO. 


44 Broad Street New York 


Phones Broad 6951-2-3-4-5-6. 











Secithen Light & Traction Co. 
Pacific Gas & Electric Co. 

| Remington Typewriter Co. 

| Singer Manufacturing Co. 
| United Light & Railways Ce. 
| Western Pewer Co. 


‘Lamarche & Coady 


| Phone 9970 Rector. 14 Wall St. 


























Specialists 


PUBLIC UTILITY ISSUES 
CLAUDE MEEKER 


8 East Broad Se., 71 Broadwa 
Columbus, Obte. New Werk City. 














A Bond House 
of Service 


Send for letter describing our special 
service Cepartment, which watches 
the equity behind our clients’ bonds. 


J.R. Bridgeford & Co. 


111 Broadway, New York 














American Maritime Securities 


Bought Sold Quoted 
WM. H. RANDALL & CO. 


Information Cheerfully Furnished 


New York Boston 


26 Beaver St. 60 Federal St 


J. S. FARLEE & CO. 
Established 1882. 

66 Broadway, New York 
SPECIALISTS LN 

ACTIVE AND INACTIVE 

RAILROAD SECURITIES 


STOCKS—BONDS 
Bought or Sold 


ODD LOTS} °> 5 or 
Offerings to Suit Any Puree, 
HENRY STAIER 


66 BROADWAY, N. ¥. 
Telephone Rector 9700. 


Branch—Hotel Ceonori, Madison Ave, & S3ré GL 











MORTON LACHENBRUCH & CO, 
Miscellaneous Securities 
Equitable Bidg., New Yerk. 
Telephones Rector 5354. 











Semet-Solvay Stock and Rights 
McClure, Jones & Reed 
Members N. Y. Stock Exchange 


115 Broadway New York 
Phone 7226 Rector 


GRANNIS & COMPANY, INC. 


Specialists in 
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“ 


Annalist Open Market 


Syear notes 08 97% 97%— PUBLIC UTILITIES—Continued 


885,000 *Can. Gov. 5s, 94% 93% 0% + 
95,000 *C.& W.L6%n. 95% 96% 98% — —— —— aa cac3 


‘CURB TRANSACTIONS ”*: 


(Continued from from Preceding Page.) 
BONDS = 
$87,000 *Beth st). 


New Jersey 
Municipal Bonds 


Descriptive Het on request, 


J. S. RIPPEL & CO., 





—h@ Wall.8t., N. ¥. 


127,000 *Gen.D. 6% n.101 © 100% 100%— | 
80,000 *Gt. Nor. 3- “yr. 

5% notes. 98% 9714 87%— 
65,000 *N.Y. Cen. 2-yr. 

5% notes.... 97% 5 96% + 
113,000 *Rus. Gov. 5\%s, 

ROP os< 
105,000 *Rus.Gov.6'4s. 
11,000 *U. S. Liberty 

%, reg.....100 


*Unlisted. Cents per share. 


STANDARD OIL STOCKS 


Nov. 3 Oct. 27 
Bid Asked Bid Asked 
Anglo-Am. Oi! é 164% 17% 17% 18% 
Atlantic Refining... .785 &55 875 
Borne-Scrymse 400 2 400 ¢ 
Buckeye Pipe Line. 86 79 
Chesebrough Mfg 840 840 
Colonial Oil. DG 
Continental Oil... 45 ”) ou 
Crescent Pipe Line 38 35 
Cumberiand Pipe L 35 14 135 
Eureka Pipe Line AX 2 200 
Galena Signal Oil.. K i 
Galena Signal Oi] pf 2 
Illinois Pipe Line... .2 
Indiana Pipe Line.. 
Int, etroleum, Ltd.. 
National Transit . 
New York Transit 
Northern Pipe Line.. 
Ohio Oil 
Penn.-Mex, Fuel . 
Prairie Oil & Gas.. 
Prairie Pipe Line... .2: 
Solar Refining 2 
Southern Pipe Line. ..1! 
~— Penn. Oil. 
. W.Penn. Pipe Lines. 
Cal 2 


Union Tank Line... ; 
Vacuum Ol! . 
sll Ot 


Du Pt Pont 
b Pat POWDER 


Atlas STOCKS 


BOUGHT—SOLD—QUOTED 


CJ HUDSONCEO. 


66 Broadway 


STA eS D 


STANDARD OIL 
ISSUES 


WILL BE 
MAILED 
TO 


INVESTORS 
ON REQUEST 


CARL H.PFORZHEIMER&SCO, 
Phone 4860-1-2-3-4 Broad 25 Broad St., N. Y. 





Conservative Investments 
Send for Current Offerings 
Liggett & Drexel 


Members New York Stock Exotange 
61 Broadway—New York 
105 Devonshire St. Marine Bank Bldg. 
Boston Buffalo 





SPECIALISTS 
Equipment Notes 
Railroad Bonds 

Braungard & Co., 


Stock Ex. Bidg., Phila. 








SCRANTON SECURITIES 
W. D. RUNYON 
Mears Bidg. Phone 2300 
Scranton, Pa. 











NICOL :-FORD A&A 
IVES m4 , CO. Ina 
DEIROIT 














Nat’). Conduit & Cable 6s 
Nassau Electric 4s 
By-Products Ceke 


Theodore L. Bronson 


Tel. Recter. 9938, 





Shawinigan W. & P. 5s, 1934, 
Southern Utilities 6s, 1933... 


Scuthern Cal, Ed. ds, 1939... .. 


Sup. W., L. & 1’, 1st 4s, 1931. 
Do 1st con. 6s, 1965, “I... 
Syracuse L. & P. col.tr.5s, 54 
Syracuse Lighting 1st 6s, ‘61 
Syracuse R. T. Ist 5s, 1946.. 
en Cae OO. . 0 a5as's venen 
Tampa (Fia.) E. 1st 5s, '3¢ 
Texas Pub. Service 6s, 1933.. 
Topeka Edison 1st 5s, 1930... 
Topeka Ry. Ist is, 19% 
Toronto Power 5s, 1024...... 
Toronto Ry. 6s, Dee., 1918.. 
Tor., Y. & Radial 5s, 1919... 
Tri-City Ry. & L. 5s, 10931 
Tri-City Ry. & 
Twin States G. & EK 
Twin States G. & E. 4% 
Un. Elec. L. & P. 1st 5s, 
Union Tract., Phila., 4s 
United Rys. St. Louis 4s, 
United States Tel. is, 1919.. 
Utah Power & L. 6s, 1919... 
Utica & Mohawk Valley lst 
444s, 1941 
Western Union 4%s, 1950.... 
West. Un. Tel. col. tr. 5s.... 
Wheeling Traction 5s, 1931.. 
Youngst'n, S. Ry. & L. 5s,’3 


Ala. Gt. South. cons. is, 1943. 
Albany & Susq. 34s, c '46.. 
Allegheny & West. Ist 4s,c "08 
Am. Dock & Imp. is, 1921. 
Ark. & Memp. B. & Ter.6s 18, 
At..T. & S.F.Rocky M.4s,'65.. 
Atl Cst. L. cons. 48, 1952... 
Atlanta & Char. 5s 


Atl., Birm. & Atlantic 5s, ‘34 aa 


Balt. & O., Tol. & Cin. 4s.... 
Bangor & Aroostook R. R., 
Piscataquis Dv. 5s, 1943. 
Do Washburn Ext. 5s, 1939 
Do First Main Line 5s, 1943 

Do ref. 4s, 
Do Van Buren Ext. 5s, 1943 
Do St. John Riv. Ext. 5s,’39 
Buff. & Susq. Ist 4s, 1963... 
Canada Sou. Ry. 5s, 1962.... 
Cent. Ark. & Eastern 5s. 
Cent. of N. 
Cent. of Ga., ‘Chatt. 4s....... 
Cent. R. R, & Bkg. 5s, 1937.. 
Chattanooga Sta. 4s, 1947... 
Ches. & Ohio Big Sandy 4s.. 
Chi. & Alton deb. 5s, 1922... 
Chi., B, & Q., Ill. Div. 3%s.. 
Do registered 
Chi., Mem. & Gulf 5s, 
Chi., P. & St. L. 4%s, 19 
C. & E. Mil. 5s, 1942. 
Chi., St. P., M. & O. 3%s, '30. 
yo ata &St.P(C.P.W.)6s,’21.. 
7 p ere Ze & 8. E. ist & 


. cons, 48, 1952.. 
932. ° 


c., H. & D. gen. “414s, 
Do consol 5s, 

Cleve. Term. & Val Ist 

Col. Spr. & om 


’ Mob. & Mich. 4s. 
Dawson Ry & C.ist col.5s 
Denver & Rio G. inc. 7s, 
Detroit Term. & Tun. 4% 
Zast Tenn., Va. & Ga. con.5is 

PRN Ros sa on acss 0ceene he 
Edm.,D. & B. C. Ry. 4%s 
Florida East Coast 4% 
Fre., Elk. & Mo. V. 6s, 1033%.. 
Cn, 2 Be, O06: Gis 6 ccncccces 
Gr. Tr. Pac. Ry. 4s, - 
Gt. Nor. of Canada 4s, 1934, 
Gulf & Ship Isl. Ist 5s, 1952. 
Harlem River Portchester 4s 
rine & Fla. So. 5s, 

1952 
Int. & Gt. Nor. 6s, 1919...... 
Ind., Ill., & lowa, 4s, 1950.. 
Jackson, Lansing & Sag. 34s 
Kan. City Via. & Term. 4%s. 
Kansas City, Ft. Scott & 

Memphis 4s, 36 
Kentucky Central 4s......... 
Lake Shore & M. So. 3s, 

Do 4s, 193 
Lehigh Val. 48, 2003... 

Do con, 4%s, ¢ ree 
Lexington & Ea 
Long Dock 6: 

Il.. Rock, H. S 

Louisv., Hend. & St . 
Long Island refut ding te. eae 
Me, Eb. 2 TT. of Tex. Wi... 
Mo., K. & Té GME. Whe 6s nae 


Mississippi r 
Midland Term. 5s. 
Mobile & Mont. 4%s.... 
Mobile & Ohio gen. ‘4s 
Do call 4s Said aie 
Monongahela So 5 1953.... 
N. Y. & Erie 3d 5s, 1919..... 
Do 4th 5s, 1920......... 
N. Mex. Ry. Ist 
Do 5s, °4 
N. M. Sea. R. ; 
N.Y., N.H. & H. 4s, 
Mi FT. Re BOGh, TR, 2 o0n nie. 
New Orleans Term. 4s.. P 
New Orleans Gt. Nor. 5s,’5. 
Nor. Pac. Term. Ist 
Og. & L. Cham. 4s, 
Pacific & Mo. R. E. 5s, 1938. 
Pacific & Mo., ist 4s, 1938.. 
Be Be OM, 1088 .00:0a cccrecee 
Paducah & Ill. 4%s, 1953..... 
Port. & Rumf. Falls 4s, '27.. 
Pere Marquette 5s, 1956.. 
Peoria R. R. & Term. 4s. 
Pennsylvania R. R. 4s, 1948. 
Penn. Co, 4%s, June, i921. 
Rock Island-Fris-_o Term.. 
Ist 5s, 1927 
ne R. R. 4%, 1941 
8t. & S. F. gen. 6s, 1931. 
st. tude Bridge lst 7s. 1929; 


‘ 


oak Ry? ‘She. 
N. 5s. 


t. L., Peo 
Bt. P.'& Sioux City 6s, 1916. , 
San ‘Antonio Belt & Term., 


6s, 1 
- Gan: Am. @ Ar. Pass. “4s, * 


. S. Macomber...... 


Ww. 
J. A. Clark & Co 


Miller & Co 
Pr. P. 
Redmond & 
. Nicholas & Co.. 


Macomber... 
J. A. Clark & Co 
Burgess, Lang & Co.. 
A. Fi. Bic kmore & Co. 
J. A. Clark & Co.... 
Stix & Co., St. ° 
S. K. Phillips, Phila i 
Steinberg & Co., St. L. 


7% J. A. Clark 


S. 
Redmond & 


Hi. I. Nicholas & Co.. 


RAILROADS 


S. P. Larkin & Co... 
J. B. Colgate & Co.... 


J.S.Rippel&Co., New'k. 


20% Stix & Co., St 


Robinson & Co 
4% Vickers & Phelps.... 


Robinson & Co. 

W. S. Macomber 

S. ‘Goldschmidt 
Baker,Carruthers&Pell 
Wolff & Stanley 

8. Goldschmidt .. 
Baker, Carruthers& Peli 
s. Goldse mmigt. ..... 
a. ©. 

F. J. Lisman & Co.... 
Coffin & Co 


F. J. Lisman & Co.... 
wo ee > Beer ere 
S. Goldschmidt 

H. I. Nicholas & Co... 


Wolff & Stanley 
S. Goldschmidt ....... 


WwW. Ss. “Mz rcomber. 
Baker,C arruthers&Pell 
F. J. Lisman & Co. 
Baker,C arruthers&Pell 
W. s. Macomber 


H. I. Nicholas & Co.. 
S. P. Larkin & Co..... 


. Larkin & Co 
Baker, Carruthers& Pell 


2. Wer: 


S. Goldschmidt 


Kean, Ts aylor 


Baker,Carrut hers& Peli 115 


i gE. Se 
Miller & Co... - 
Ss. ¥' Larkin & Co. 


S. Goldschmidt 

Blodget & 

8 P. Larkin & Co.... 
‘allaway, Fish & Co.. 


‘nkee, Carruthe ors&Pell ... 


Ss. “Goldse *hmidt 


Cetin. & CO. cicccsase 
S. Goldschmidt 


F, J. Lisman & Co.... 


Ss. ‘Goldschmidt 
Baker,Carruthers&Pell 
S. P. Larkin & Co. 

H. I. Nicholas & Co. 
Burgess, Lang & Co. 
Coffin & Co 


Kean, Taylor & C 
Burgess, mee & 


Callaway, Fish & Co. 


Stix & Co., & 
Burgess, Lang & Co. 
&. P. ei & Co. 
Stix & Co., 

Coffin & Co 


s. & “Larkin & Co.. 


Stix & Co., Bt. L..... a 
Coffin & CO.cesccsoice 


J. A. Clark & Co. | Clinton Street 


, Coffin & Cc 


W. S. Macomber 
Newark, N. J. 


Redmond & 
WANTED 


1 County Gas Co. Ist 5s, 1949 
i, stew F. A. PETERS 


916 Paterson, N. J. 


r. LOUIS SECURITIES 
& Stocks of the Central West 
C. Steinberg & Comp. any 


sis Stock E ¢ 


ST. LOUIS 


aaqway 





nion Electric Lt. & Pr. 
Ist 5s, 1932. 
Srix a Co. 


t. Louls Stock Exchange 
Olive St., St. Louls, Mo. 








We Sentielins in 


Louisville & South. Securities 


iguiries Invited. 


W. a _Lyons & Co. 


ork Stock Exchange. 


Ro binson & ( 
Coffin & Co 
§. Goldschmidt 
F. J. Lisman 4 
S. Goldschmidt 


3urgess, Lang & be Le ville: Stock Exchange 
I Fo ¥s ‘ Bldg., Louisville, Ky. 


MOORE & COMPANY 
INVESTMENT SECURITIES 


Specialists in Bonds and 
tocks of Public Service 
ompanies. Local Securities 


Wolff & Stanl »szet St. Providence, 





S. Golds« h mix S pe ze in Securities of 
( jeneral Electric Co, 
alls Power Co, 
STEELE 
l Buffalo, N, 
Larkin & Phone Scueca 3446, 





American Gas & Electric 6s, 
Pont, Atlas, and Hercules. 


GEO. P. BISSELL, 


Due Pont Building 
WiLMINGTON, DEL. 





Coffin & 








Wolff & § I 355 


he gt es Roland T. Mencken 


Baker,Carrutl 
eland Stock Exchange 


s Building, CLEVELAND, OHIO 


ndence Solicited. 


Ba ker, Cat 
Ww. Ss. Ma 


FULLER & COMPANY | 
1& Capen Bonds | 
id Stock Exchange 


se ne op Se ‘ stance Tel. Main 184—Cleveland, 0. 
aker,Carru 


¢ Coffin & 


MBUS ‘SECURITIES 
cught—Sebh-dalal 


Kear 


Baker,C 
) . Miller 
uller & Rounsevel 


olumbus Stock Exchange 


S. Gold 


Blodget & 


7 — Commerce Bldg. Columbus, 0, 


cinnati 
me ” 

Bonds 

Stocks. 


Channer & Sawyer 


iti Stock Exchange, 
CINCINN. ATI, oO. 








Cincinnati Securities 
tocks Bonds 
Bought——-Sold—Quoted 
ai EDGAR FRIEDLANDER 


S. Goldschmidt Cincinnati Stock Exchange 
First Natt Bank Bidg., Cincinnatl, O, 


Kean, T 


Callaway , Fish & Co 





Westheimer & Company 


| Baltimore Cincinnati 
| Members of the 


Stix & Co., St. I 
Burgess, Lang & Co 


, St 


4s 


New York Stock Exchange 
Cincianati Steck Exchange 


eerie as Chicago. Beard. of . Trade 


Coffin & tor 
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~ New York, 











Le 
Dividends Declai ed, 
Awaiting Payment 











i STEAM RAILROADS 








Pe- "or Books 

_. Company. pete riod. i Close. 

3. Q *Nov. 2 

At. Coast L. pf. bd Q Nov. 10 Oct. 2 

Cleve, & Pitts87440 Q Dec. *Nov. 10 

Do sp. etd.....0c¢ — Dee. *Nov. 10 

Crip. Crk. Cen.1% Q Dee. 1 *Nov. 15 

Do pf. ... a Q Dec 1 *Nov. 15 

Ga. & F. Ist 

& 2d pf. 1%, — Ne 
I. Central. ls Q Dee 
Ill. Central. 1 ix. De« 
Norf. & West..1% Q De 
Se awe .Tae Q Nov 
P.& Va...1% Q De 
i ate’ Co....$1 Q Ne 
5 Dex 


Do ist pf.....we @ 
STREET RAIL 


Am. Rys. pf...1% 
Cities Ser. com. 
& pf. 


Q Nov. io Nov. 3 


























1 *Nov. lo 
1 *Nov. 15 
1 *Dec. 15 
1 *Dec. 15 
1 *Jan. 15 
1 *Jan. 15 
lo Oct. 31 
vane. —" m. nN 1 Oct. 2 
com. @ eee — Nov ) c 5 
nt Trac. am % Q Nov.15 Nov. 1 
Leh. Val. ree Q Nov. 10 Oct. 31 
Pac. Gas. e z. z 
orig. pf. Re Q Nov.15 Oct. 31 
Do 1st pf.. Q Nov.15 Oct. 31 
INDU STRIAL | AND 7 ELLANEOUS 
Ala. Co. 24 pf... — Dec. 5 Nov. 20 
Am. Brass.. Q Nov. 15 Oct. 31 
Am. Brass..... 4% Ex.*Nov.15 Oct. 31 
Am. B. Sug. pf.1'4 Q@ Dec. 31 Dec. 15 
Am. Graph. pf. Q@. Nov. 15 *Nov. 1 
. Radiator. mt G Dec. il Dee. 21 
| , Q' Nov. 15 Nov, 7 
Am. Q' Nov.15 Nov. 1 
Am. Q Nov. 10 *Oct. 31 
El. Q Nov. 26 Nov. 20 
As 
Q Nov. 
2 — Nov.: 
4 — Nov. : 
: — Dec 
$1.50 Ex. Dec 
' Q Nov 
2% Q Nov 
Q Nov 
Stk. Nov 
Q Nov 
3 Nov 
Nov 
Q Nov 
Q Novy 
Ex. Nov 
Q Dec 
Q Nov 
Q Nov 
Q Nov 
Q Nov 
M Nov.10 Oct. 31 
A Dec. 15 Nov. 30 
Q Dec. 1 *Nov. 15 
@ Nov. 1 Oct. 26 
3 c 15 Nov. #0 
Nov. 15 Oct. 31 
Q Nov.15 Noy. 1 
Q Jan. 15 Jan. 2 
56 Ex. Dec. t Nov, 15 
pe. Q@ Dec. 15 Dec. 1 
— Dec. 15 Dec. 1 
Ex. Jan. 16 Dec. 
Q Nov.15 Nev 
Q Nov.i5 Nov 
Q Nev. 13 *Nov. 1 
1 3 Feb. 15 Feb. 5 
% Jan. 2 Dec. 21 
. & Nov. 268 *Nov. 9 
. pr. Nov.15 Nov. 5 
" Nov. 15 Oct. 31 
pe Line.g2 Q Nov.15 Oct. 2 
1 Ex. Nov.15 Oct. 23 
Q Dec. 1 Nov. 10 
Q Dee. 1 Nov. 10 
Q Dec. 1 Nov. 10 
Q Dec. 15 Nov. 26 
Q Nov.30 Oct. 31 
Q Dec. 1 Nov. 18 
Q Nov. 30 *Nov. 1 
right Fa Ex. Nov. 30 *Nov. 1 
1% Q Nov.wo *Nov. 1 
2% Q Nov. 1 Oct. 24 
% Q Dec. 1 Nov. 15 
2 Dec. 1 Nov. 15 
Nov. 15 *Nov. 1 
Dec. 1 Nov. 15 
Q Nov.15 Oct. 31 
Q Nov. 15 Oct. 31 
Q@ Dee. 15 Nov. 23 
. Q Dec. 15 *Nov. 30 
Nat. Refining. . 1% Q Nov.15 Nov. 1 
Nat. Refining..244 Ex. Nov.15 Nov. 1 
N. E. Co.2dpf..2 —- Jan. 15 Jan. 1 
. Riv. Co. pf.1% — Nov. 28 Nov. 15 
©. American..1 Q Jan. 2 Dec. 15 
Ont. Steel P. pf.1 % Q Nov. 15 Oct. 31 
acific Devel. .1 Q Nov. 15 *Oct. 15 
a — ¢...31% Q Dec. 1 Nov. 17 
C..T5e Q Nov.10 Nov. 6 
ts. Biesl ae: 1% Q Dec. 1 Nov. 16 
tts. Ol Q Nov. 15 Oct. 31 
. Steel Gar. "1% Q Dec. 5 Nov. 14 
est-o-Lite....82 Q Oct. 3t Oct. 20 
‘oc. & Gam. 5 — Nov. 15 *Oct. $1 
Hman Co... Q Nov. 15 Oct. 31 
ordan P. & PAY Q Nov.15 Nov. 8 
Riordan P. & P.{1 - Nov.15 Nov. 8 
wavege, A Ayes. ly Q Dec. 15 Nov. 30 
1M q@ Dec. 4 Nov. 30 
ge mt Q Dec. 15 Nov. $0 
Bcovill i 5 Nov. 1 Oct. 26 
; BB. ‘0.2 Q Nov. 15 Oct. 31 
mnon Cop...25c Q@ Nov.15 Oct. 33 
sasceras Q Nov.26 Nov. 6 
gmith (A; 0.) pti» Q Nov. 15 *Nov. 1 
=. Cal. Edison.1 Q Nov. 15 Oct. 3 
tand. M,. Con..3 — Nov. 15 Oct. 16 
Stand, Milling..1 Q Nov. 30 Nov. 19 
Stand. Milling..1 Stk. Nov. 30 Nov. i? 
Me Be: occcccee 1% Nov. 3 Nov. 19 
ge. By Line. .6 Dec. 1 Nov. 15 
. ON, , Ae Dee. 15 *Nov. 23 
St. Ofl, Ind....3 Nov. 30 Nov. 5 
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~—Bid for— — Offered—— 
At By At By 
San Pedro, L. A. &S 4s. 60 Baker,Carruthers&Pell ... eeevcece 
Seaboard Air Line 63, ToS: 82 * . 86% Baker,Carruthers&Pell 
Southern Pacific Coast 4s. 90 a 95 - 
Ulster & Del. cons. 5s, 1928. 88 Redmond & Co 93 Redmond & Co. 

Vicks. & Mer. Ist 6s, 1921... 10 FF. J. Lismé aM EE COs s nee eee ewee . 

Virginia & So. Western Ist 

BO RG. Rta dc ae dcsencete 70 Redmond & Co....... 78 Redmond & Co. 
Wabash 1s t Ss, 109329 967, Vickers & Phelps..... ° 

Do 2d is, Lhe. ann euttneat  &.. kakomeie 0% Vickers & Phelps. 
Wim = ‘ hs. Ds a wrncnesus 74 S. Goldsehmidt ace . meoke ece 

Do 5s. 100144 Coffin & CO....-eseees see + teeeeees 
West Va 70 Baker,Carruthers&Pell 77 #Baker,Carruthers&Pell 
wi Cent., wo ” Sea . on 66beae 
Winnipeg T 73 W. S. Macomber..... S80 W. S. Macomber 
Wheel. & ‘ 8S S. P. Larkin & Co... «1. = cvoceees 

Do Wheel » AD - coo 80 OOO 6OStO 
Wichita F. & N ist 5s,'39 61 Baker,Carruthers&Pell 71 Baker,Carruthers&Pell 

* Basis. 

’ y 

{NDUSTRIAL AND MISCELLANEOUS 
Aetna Explosives 6s......-. 78 Hallowell & Henry. 81 Hallowell & Henry. 
Adams Express 4s, °47...... 64 Coffin & Co........... 65 Gilman & Clucas. 
Advance Kumely ts, 1923.... 83 Keyes, Haviland & Co. = mayen, Haviland & Co. 
Advance Rumely 6s, ‘25, sct. 83 - ecccce 
Alabama Steel & I. 6s, 1030. 102 Coffin & CO...t...006 02. ___ sveveees 
Am. Cam deb. E68. ......cccce0 91% Vickers & Phelps..... ‘92% Vickers & Phelps. 
Am. Steamship Ist 5s, 1920.. 9 Coffin & Co......... 
Amer. Thread ist 4s....... 5g Vickers & Phelps..... “oTy% Vickers ‘& Phelps. 
Antler Hotel 6s............. 70 Baker,Carruthers&Pell ... eecece 
Atlantic Sugar Ref. 6s, 1922. 80 W. S. Macomber..... Ww. 8. Macomber. 

Atlas Portland Cement 6s, 

1925 O06 fe 0 66 60ceeenese 95 4H. I. Nicholas & Co.. eoccccce 
Bethlehem Steel P. M. 5s 

BOBS cccccccsccescoscceseses 80 Keyes, Haviland& Co. 83 Keyes, Haviland & Co. 
Blue Creek Coa! & L. 5s, ‘3 55 OCOUWW.. iT. — Sd Scran. 70 W. D. Runyon, Scran. 
Bijou Irrigation 6s.......... 45 F. P. Ward. - S&S F. P. Ward. 

Bitter Root Vy. Irrigat’n 6s. 22 28 or 
Bond Holders’ Protective 6s. 18 = 23 _ 
Bulf. & 8S. lron deb. 5s, 1926. 85 Robinson & Co........ ans ceescesce 

Do Ist g. 5s, 1982...... eco 81% ” cececces 
Cabin Creek Coal cons. 6s.. 85 Baker,C pooutherehi Pes ees eevccces 
Somaane an Puget Sd. Lum, De ee. Ws, Sn éacocccade ° Seeseece 

Cahaba Coal Mining 6s, 1! 102) «6Coffin & Co. TT reviry) 

Calamta Sugar Estates 6s, 80 Sutro Bros. & Co.. "go Sutro Bros. & Co. 
~Canadian Car & Fy. 63, 198%. 88 W. S. Macomber..... 914% W. S. Macomber. 
Canadian Cons. Rub. 68, "46. 93 aie 95% ” 

Do Ga, 1G... ccccccccccece 101% coe 8 = " a eeecgece 
Can. Nor. Coal & Ore — 

By DEM 9 <c-n0dy veeesasooase 81 88 W. 8S. Macomber. 
Cent. Iron, Coal & Coke 6s.. 80 Baker,C arruthers&Pell 88 .Baker,Carruthers&Pefl 
Cc Demeien Lumber 6s........ 2 *F. TT RS Ree 32 F. P. Ward. 

Chi., & Ver. Coal 6s, ‘31. 95 Baker,Carruthers&Pell ... | ........ 
Cc learticia Bitum. Coal 6 tae (.. eekvedes.. saaaehee 78 Baker,Carruthers&Pell 
Continental Coal 5s. 60 Baker,Carruthers&Pell ... == ccc wwees 
Central Foundry 6s, ¢ Dil cee _ ‘dakddeate = aaeemne 86 Keyes, Haviland & Co. 
Consolidation Coal 6s, 1923.. 102 § encer Trask & Co. - Spencer Trask & Co. 
Con. Coal 1st & ref 5s, 1950. 80 I. Nicholas & Co.. ... 
Colorado Fuel & Iron gen. 4s ... 8. Goldschmidt. 
Chi, & E. Il, Coal bs, 1942. 55 eccccce e 
Denver Greeley age isch 2. . Oe Oe eas ccckctecs kek <)> entienes 
Jyominion Coal Gs, 1940..... 80 W. 8S. Macomber 
Dewes (W.) Wood bs, oS ee eee ° 
El Tiro Copper 4s. pasdes 4 F. P. Ward 
Emmett Irrigation 6s........ 35 ; 
Empire Lumber 6s.......... 35 = 
Equitable Office Bidg. 65,°43. ... J. A. Clark & Co. 
Estates of Long Beauh ¢ 6s... 2& eccecese 
Fairmont Coa) Ss, 1931...... 9% H. I. Visheles & Co... eve ceccgece 
Fresno Flume & Lumber 68. 45 F. P. Ward.............. ° cetosese 
General Raking 68, 1996..... 80 Steinberg & Co., St. L. 83 Harvey Fisk & Sons. 
Pr POO Ci ME cco --Sesneuew' >  aeede --» 8 Keyes, Haviland & Ce. 
Granden Lumber 6s......... 35 «OF. P. Ward 46 F. P Ward. 
RN SB ndccaniacscs 2. ¥ 12 ” 
Guan. Red & Mines @s...... = : 20 = 

rrison Bros. 5s, 1924...... K. Philii Phila.. ... 

ecla Coal & C. ist 63, 1931. ot ii. i. Nicholas @ Ce. se. 
Mecker-Jones-Jewell 6s, °22. M -% eskee cooe 1G 
Iiiiton Dedge Lumber 6s..... 33 : Ward kweneou soce @ 4 
Idaho Irrigation 6s.......... 14 i, 23 - 
Ingersoll MG U8..04. é 96 Moore & Co........... 102 Moore & Co. 
International Salt 5s 74 W. D. Runyon, Scran. 76 W. D. Runyon, Scran. 
Jones & Laughlin Stl. 5s, "39 9) Baker,Carruthers&Pell ... wee ens 
Kasewhe 6 H.C. 4 C. Ge... @ FF. BP. Ward... cccccccce 6s ‘ ‘ 
Lalance & Grosjean ist 6s,,°27 95 H.I. Nicholas & Co... ... = ...ueeee 
Lake Sup. Corp. Ss, 1944.... 65 ae we. & Co..... 70 Sutro Bros. & Co. 
Lacka. Coal & Lum. ctfs. 3 5 ececece 6 W. PD. Runyon, Scran. 
Lima Loco. Ist s. f. 6s, vo Redmond. & Co.. +» 43% Robinson & Co. 
Magnolia Pet. 6s..... tained tn 2 ee seseesee 100 S. Goldschmidt. 
Miss. Glass Gs, 1924.......... 97% Stix & Co., St. L..... «.. 63940000 
Monon, Coal Ist s. f. 6s..--. 55 Redmond & Co........ 63 Redmond & Co. 
Montezuma Irrigation 6s. 30 «CUFF. xP. Ward....... oseee 4 F. P. Ward. 
Nat'l Conduit & Cable 6s,‘27 8 T. L. Guenecn rrr «++ 06% T. L. Rysnscn 
New Jersey Steel 6s.......... 8 F. P. oe -» 12 F. P. Ward. 
New York Dock bm Mil.cce Te RT Larkin & Co an . cembnane 
N. Y. & Cuba M. SS. 5s, 32 88 Moore & Co.... ° 91 Moore & Co. 
North Denver a a gg 6s.. a te ER 5O 6F. P. Ward 
North Platte Valley 63....... Be 15 * 
North Sterling Irr hos 6s. 2s = 85 ‘ 
Norwalk Steel 4%s........... 37 ang 43 . 
Otis Steel 5s, 1055... --- 88 Coffin & Co........... po ee 
O'Gara Coal Ss, Be icciete 6) Callaway Fish & Co... 64 Baker,Carruthers&Pell 
Paint Creek Coftertes Ss,cts. 3 W. D. Runyon, Scran. 5° W. D. Runyon, Scran. 
Palmer Union Oil ¢ OD FF. BP. WO8G. evccccscce ose eSeecece 
Passaic Steel 53, corte. 2 6 F. P. Ward. 
Penn. Central Brewing 6s,"5 27. 29 W. D. Runyon, Scran ... 
Penn, Coal & Coke 5s, : 97 8S. K. Phillips, Phila.. ... 
Pierce, Butler & pierce oe. 86 Hallowell & Henry.... 91 Hallowell & ; Saeaey. 
Pleasant Valley Coal 5 79 Blodget & Co. neecee ° 85 Blodget & 
Poca. Con. Col. Ist 3s, “i957. 85 Redmond & C 80 Redmond ae Co, 
Poca. Collieries Ist 5s, 19387. %S Baker, Carruthers&Peli che . . ubenen 
Providence Securities 4s..... 25 45 Baker,Carruthers&Pell 
Ry. Steel Springs 5s, 1921... 106 eereey ats @ GR. s ied: .-2 ebhensha 
Riordan Pulp & P. 6s, 1942.. 87 W. 9. Peed 91 W. S. Macomber 
Riverside Irrigation 6s....... 40 My P. iin nsacees sO. OF. ard. 
Rocky Mt. Coal & I. ist Ss.. & Baker, Carruthers&Peii cog” | .daeeéee 
St. L. Nat.. 8. Yds. 4s, 1930. 78 82 Baker, Carruthers&Pell 
St.L., R. M. & P. 1st .f.53,'55 80 iaehanaee B OO. .ccee - 85 Robinson & 
St. Law. Pulp & Paper 6s, '18 92 W. S. Macomber...... 100 W. 8 Macomber. 
Sacramento Valley 6s....... DS. WP. Be. Wein ccc cosese 23 F. Ward. 
Seattle Dry Dock cons. ~- 90 §6Baker, xy (SE sie” eeeacese 
Sharon Coke ist Ss, 1931.... 101% Coffin & Co......... Kae 2s Sehoeeees 
Sinclair Gulf 6s, 1927. .. 8&8 Keyes, Haviland & Co. 87 Keyes, Haviland & Co. 
Sp.Riv.Pulp&Pap. Mills ‘és, “31 75 W. S. Macomber...... 85 W. S. Macomber. 
Sioux City Stockyards 48," &5 spodens a... Eiis<eécce 82 Blodget & Co. 
Spanish-Am. Iron 6s, 1927... 99 H. Nicholas & Co... ... cocccece 
Springfield Coal Mining 6s.. 60 Baker Carruthers&Pell ... egdeahad 
Standard Milling 6s. 95 Moore & Co.......... 90 . A. Clark & Co. 
Standard Milling 5s, 1930 sae 2 weneténs ° oy S. P. kin & Co. 
Steel Co. of Can 6s, July, “18. 99 6 W. S. Macombe . 101 . 8. Macomber. 

Do 6s, July, 1910..... . 100 sea 

Do 6a, July, 1920....... 93 rt bd 

Do Gs, July, 1940.. sesee 80 sn 04 > 
Sunday Creek Coal Ss. DD eso ccaces 23 ¥F. P. Ward. 

ee Radiation 6s, 1931... 50 W. 3. Macomber..... 58 W. 8. Macomber 

erll Coal 6s, ME 2 icace 68 176 ” 

Swift Co. Ga, 1944....... 83% White, be & Go.. . 04% White, Weld & Co. 
Superior Cal. Farm Land Os, a2 PF. . BIB. cccccse 2? 6F. OP. Ward. 
Terrace Irrigation 6s. o & > ectenses 

Paton Gtecl set Se. 1952...... 102% OBsicccccccse ogecesee 

Union Bag & Paper Ss, #0. 82 Blodget & Co.......:. mei B Co. 
Union Oil et Cal. 5s, 1931.... 9 Butro Bros. & €o.... 

Utah Fuel ist 6s, 1931....... 83 . Nicholas & Ce... «+ eececoce 

Wea P. & P. Ge, 1961. 75 * Macomber....++ . acomber. 
Wert Geline Caccceossscees BA zs Meoere & Ce... & 5. 3 ssconte & Ce. 





DIVIDENDS DECLARED, 
AWAITING PAYMENT 
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>. 
Pe- ror- Books 
Company. Rate riod. abie. Close. 
St. Oll, Ind. <> Ex. Nov. 30 Nov. 5 
St. San. Mig.. Q Nov. 8 Oct. 81 
St. San. Mfg.. Ex. Nov. 8 Oct. 81 
BDO BE. sec ccess 1% Q Nov. 8 Oct. 31 
St.-War. Speed.lt, Q Nov. 15 Oct. sv 
Sup. Steel 1st J < 
& 2d pf.. 2 Q Nov. 35 Nov. 1 
Tob. “Products $1.50 — Nov.15 Nov. 1 
tin. Cig. St.....2 Q Nov. 15 *Oct. 26 
..-Am. Cig. pf.1 Q Nov.15 Nov. 1 
Un. Bag P..**2 Ex. Nov.15 Nov. 5 
Unit. Equi. pf.2 — Nov. 15 Nov. 1 
tt. S. Steel.....1% @Q Dec. 20 Nov. 30 
L. 5. Steel 3 Ex. Dec. 20 Nov. 30 
Do pf. ....- Q Nov.28 Nov. 5 
War. I, — Nov. 1. Oct. 31 
White (J.G.) & : 

o. pf. Q Dec. 1 *Nov. 15 
Do Eng. Q Dec. 1 *Nov. 15 
Do Mgt. Q Dec. 1 *Nov. 15 
Woolworth P 

We.) - C@iccacs Q Dec. 1 Nov. 10 





*Holders of record; 
¢In common stock. 
dends. 


**Payable 1 in Liberty b bonds. 








books do not close. 
tAccumulated divi- 
§In favor of Red Cross. {Bonus. 


Batiimore 








STOCKS 
Net 
Sales. High. Low. Last. Ch’ge 
20 Bank Balt....150 150 15 -* 
88 Balt. Elec. pf. 40 40 40 ° 
6 Balt. Trust...158 155 155 ° 
335 Balt. Tube. 86 5 85 . 
1 Balt. Tube pf. 94% 4% %4%+ 5 
190 Citizens’ Bank 43% 43% 45%+ % 
773 Con. Power. . .105% 102% 103 —4 
4,227 Cosden & Co.. 5% i% i%— % 
360 Cosden pf..... 3% 3% s%— % 
611 Davis Chem.. 28% 25 233 — 
750 Houston Oil.. 19% 18% 19 — % 
95 Hous, Oj! pf... 59 57% 57% — 1% 
125 Mon. Val. Tr. 15% 15% 15% 
lo M. & M. Bank. 28 28 23 -—- &% 
10 Md. Casualty. 79% 79 Te -i- 
162 Mt. V. C. M.. 14% 14 lt —- % 
239 Mt. Vernon pf. 65 64% & — &% 
176 North Centrai 78% 78 ™T3y%— % 
5 P., hy < P... 68 68 e -i1 
470 Un. & is. o 26% 25 233 — % 
55 U. s° Fide! ity. 101" 101 101 é 
2097 Maryland Oil. 3 3 
230 W. B. & A... 21% 21 21% . 
100 Western Bank 33 35 33 — %&% 
BONDS 
$2.000 Chi - . 88 8S 88 ly 
12,900 C. of B. 4s,°58 05 95 Os ° 
1,000 C. & Sub. 5a,.100 100 100 ee 
20,000 Con. Coal 6s..102% 102 102 — 1 
23,000 Con. Gas 4%s. 87 87 37 — 
17,000 Con. P. Gs,nts. 98 M74, 97% 
21,000 Con, P. 5s,nts. 9555 85% 95% . 
2,000 Cosden =. A.. 61% 81 si — 25% 
14,000 Cosden 65, B.. 33% 82 82 — 2% 
16,000 Cosden 6s, 1919 89% - B9% .. 
1,000 D’yilie Tr. 5s. 89 89 ee 
4,000 Elk. Fuel 5e. p44 $9% 00% =«.. 
32,000 Elk. Corp. Gs. 97 oT oT —1 
16,000 Ga., C. & N.6s 97% 9T% 987 oe 
1,000 Ga. & Ala. 5s. 96% 06 oe 
1,000 Hous. Bilec. 5s. aI% 93% 8 oe 
6,000 Md. st. 4a, “24. 9819 98 938 . 
1,000 M.& St. P.jt.5e 95% 85% 85% .. 
1,000 N. R. & L. Ss. 96% 204 %+ % 
1,000 S.. F. & W. 5s.100% 100 1 ee 
10,000 U.R.& E.let 4s 77% 17% TH+ % 
6,000 U.R.& E.inc.4s 5% % “6CS 
1,000 U.R.& E.fd. Sa T7% %T% TI% 
2,000 U.E.L.& P.4%s 68 88 83 
1,000 W..B. & A. 6a. 82 61% 81% 
STOCKS 
Net 
Ba High. Low. Last. Ch’ge. 
iy Asbestos .... 15 15 15 
OE. ances +8 “6 —i 
anes Holden. 15 15 15 
#0 Bell Tele....130 129 130 ee 
17 Bk. of Com. .185 183 183 ar 
100 B.C. Fish. &P... 40 4 40 es 
2,251 Braz.,T.,L. &P. 36 81% 32 —8 
365 Soenee on .... 40 39 
70 C. & Fdry. a 18 18% (tw. 
100 De ae 49% 494— % 
645 Oan. Cement. a 67 ST és 
278 De pf ..... 61 60 909 —1 
70 Can. Cottons. 484 48% 48% .. 
10 De cass 75 ™ as 
30 Can. Gen. E1.103 101% 10 + % 
20 Can. Pacific..140 140 140 —4 
1,080 Can 8. S.J. 40% 30% 40% ., 
167 Do pf ..... 77 76 76— % 
591 Civic Invest. 70 68% 68% — 1% 
597 Con . & &. 26 2 a — 
181 Det. Un. Ry..105% 104% 105% 
23 Dom. Bridge.128 128 128 
8 Dom. Iron pf 87% 8T% 8714 
5,090 Dom. Steel.. 55% 62 52% 
78 Dom, Een 81 80% 80% vA 
29 Do pf...... 100% 100 100% ly 
100 Gould °F .100 100 100 e 
7 In, Traction. 2% 82% 32% ° 
BE cccse 80 80 80 ‘ 
234 Laurentide ..152% 152 132 —2 
75 L. of Woods.120% 120 120% .. 
30 M'chants’ Bk.167 167 167 — %& 
15 Molson's Bk..179% 179% 179% + ? 
500 M. Tways deb 72 72 72 —1 
400 N.S. S. & C. 7 79 79% — 1% 
5 Ogtivie M. pf. r 4 i110 110 ae 
25 Penmans 65 —3 
156 Q.R., L4H.&P. is 15 6% —41 
25 Riordon Pap.117% 117% 117% — 2% 
27 Royal Bk. 208 se 
7 Smart Woods. o4 63% 54 
662 Shawinigan .108, 107 107 * 
45 Sherwin Wes 60 60 
05 Spanish Riv.. 184% 13 13 —1 
2,747 Steel of Can. 51% 49% 49% — 2% 
aoe DO. GE. cc0cce 65% §5 a5 + 
25 Toronte Ry... 60 60 5 os 
4,800 T’mway P.... 26 23 23% — 2% 
02 Union "Trust. 13718 13 
BONDS 
$3,000 Bell Tel. Ss. 93 92% 93 
4,000 Dom. L&S. 5s 86% 86% 86% .. 
10408 Laur’tide 65.101% 101% 1014... 
19,200 Ont. Steel Gs. 86% 86% 86% .. 
3,000 oe. Ry. 5s. 60 60 60 - 
100 Wayag'm’k 6s 80 80 80 ee 
60,800 War Loan ‘25 06%, 96 96%, — $ 
74,800 do ‘Si1...... Sy 85% ot 
131,00 Do °37..... Le 84% % 
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7 . INSURANCE AND SURETY 
Notes Notes —Bid for RR 
At By At By 
‘ Amer. Central Ins......++... 75 Steinberg 4 ' Steinberg & Co., St. Ly 
RAILROADS Amer. Surety ....... ecccesee 107 Hallowell & He 4 Hallowell & Henry. 
—Bid for— —Offered— Bond and Mortgage.......... 200 Grannis & Co 205 Noble & Corwin. 
At By At By bea ee yr wos sucnratceeeens 2 Noble & Corwin 46 “ 
entra) tates” Lite Ing....+. 12 Steinberg & ‘ Steinberg & Co., St. & 
Balt. & Ohio 5s, 1918....... - 98 Salomon 24 ee. 99% Salomon Bros. & Hutz, { Fidelity & Ne ‘ory et ee Md 
Balt & Ohio bs, 1919........ 97% Mann, Bill & Co..... 97% Mann, Bill & Co, Fidelity & Phenix......-0+0 a = Noble & Corwin. 
an. North. 68, Sept., 1918. 98 8 9844 x Germania .....sessssesesesss 820 Granni Co “ee eecig 
Can. Nth. 6s, Jan. 10, 1918.. 99% W. S. Macomber..... 99% =“ Home Fi oe ‘ 
Do 6s, July 10, 1918....... 97% Mann, Bill & Co..... : 97%Keyes, Haviland & Co, TC ssccscvceoccecccen 430 45 Grannis & Co, 
Pn =. Jen. x re 96 W. S. Macomber..... 98 S. Macomber. Inter. Life Ins....csscecssee 48 Steinberg & 4 Steinberg & Co.. Bt. Ix 
anadian Pac. 6s, Mar., 1924 98% Salomon Bros. & Hutz, 99% Bull & Eldredge. Law s ; - M Dill] : 
Chi. & W. Ind. 6s, Sept: 1,’18 98% Keyes, Haviland & Co. gsi Salomon Bros. & Hutz, re entibe State, Lite Ins... ro +4 in a St inbe <a st. Ly 
Delaware & H. 5s, Aug., '20. 97% Salomon Bros. & Hutz. 97% Mortgage Hond.......... il 85) Grannis & C Grams a Co. 
Erie 2-year 5s, Apr., 1919. 94 Mann, Bill & Co...... 95 Mann, Bill & Co. National Surety sesecsseesce 190 ie 
G. T. Can. 5s, Aug. .. 1918.. 97 W. 8S. Macomber.... 98 <i Scranton Lif Ww , ». Rr 3 
Gt. Northern'5s, 1990.....:: 9714 Mann, Bill & Co..... 97% Bull & Eldredge. > secon ogg gla See ane oe tee ee ae 
Hocking Val. 6s, Nov., 1918. 98% Salomon Bros. & Hutz. 99 Salomon Bros. & Hutz. Mei . vee allowel Joble . 
K. C. Term. 44s, Nov., 1918. 97% Mann, Bill & Co..... 98% Mann, Bill & Co. 
Do 5s, July, 1918....... - 6 sal 9744 a bse 'TBLIC L FILIt 
Mich. Cen. 5s, May, 1918. 99 Salomon Bros. & Hutz, 9% Salomon Bros. & Hutz. 
= t Que 2. % tr.5s,Sept., 19 96% Mann, Bill & Co..... . 97 Mann, Bill & Co. sy ee mjee Power....0 13 H. ¥; i E. & C. Randolph, 
2 en , 9] = Q7, “ oO1 =  ° +4, | | BP ee eceweeees Cee eereaereee 4 
Y.N.Hé Hs: Aprii sate ies =. — «EL * ($90). sscocee OO Lames amarche & Coady. 
15 . 1918 ES Ere re 7% Bi > 8814 . Eldredge. Do p ° 42 4H . 
5 .. 87% Bull & Eldredge..... 884 Bull & dredge Am. Light Pie Sa 205 M. Lachenbruch & Ce, 
Besveard Air Line 6s, Sept., Do e9 I Lamarche & C 
ye Cn E20 PE. wc ceccccece t Ll, amarche & Coady, 
_. EA Pee ete wash - .. dabei mas tee aoe 98 , Mann, Bill & Co. Am. — & Light a is 
R.A Ry. 5s, March, 1919. 97% Salomon Bros. & Hutz, 97% Bull & Eldredge. eles ners 76 x#H : 
ets Gi, BI dns 066bseece 90 Mann, Bill & Co..... . 94 Sine Bill & Co. a Puibiic Utilities. ... 80 I McConnell & Co, 
*Basis. JO PE... cc ccccccccscccoce 62 
Am. Waiar Works & Elec. 4%, M 4% M achenbruch & Ce, 
a - pf. 7 p. c. cum...... 8 Dor Ss Lamarche & Coady, 
; ry o 6 p. c. participating pf. 11 4 : 
PUBLIC 'Y TILITIES Baton Rouge Electric pf.... 78 t tone & Webster. 
Am. Tel. & Tel. Sub. Cos. Carolina Pr. & Lt e 23 H H. F. McConnell & Co, 
Pe . Sth. AARP 9934 Salomon Bros. & Hutz. 99% Bull & Eldredge. Pe = ae oan cs . Lamarche & Coady. 
rkans. Val. Ry. Lt. & P. ent, states MI€C...5+. eo 5 Li 4 yi 
OS WU eect choses 96 H. M. Byllesby & Co. 99 H. M. Byllesby & Co, Do. ph. sss... teesseeseee SO a ee 
Baton Rouge El. 6s, Apr., 18 99 Stone & Webster..... 100 Stone & Webster. = mn ag —— -. pt. ) H aa 6 ee Cc 
Brooklyn R. T. 5s, 1918 . 93 Mann, Bill & Co..... 95% Salomon Bros. & Hutz. oa OWEE wodcccccece ° 20 { H. F, McConne ~Oe 
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Business Unhurt by Our Entry Into War 





Survey by the Credit Clearing House 
of New York Shows That Mer- 
chandising Activities Are . 
at a High Level 


HE entrance of the United States into the 
fvorld war has had no detrimental effect on 
the business of the country, but, on the contrary, 
purchases are at a slightly higher level than they 
had reached on April 1, just before the participa- 
tion of the United States in the general conflict, 
and a country-wide increase of payment activity is 
to be noted, with a general decrease of indebted- 
ness. Conviction that this was the case led the Re- 
search Department of the Credit Clearing House 
of New York to undertake a national survey, the 
result of which has just been issued. 

The report compares business conditions for the 
six months ended Oct. 1 with conditions in the 
similar period of last year and with those of the 
six months immediately preceding our entrance 
into the war. Considering the country by sections, 
the report finds that: 


Pacific Coast Section: 

Purchase activity of the last six_months, com- 
pared with the same period of a year ago, shows 
a decline of .8 per cent., and compared with the six 
months ended April 1, 1917, shows a decline of .4 
per cent. 

Indebtedness shows a decrease of 1 per cent. 
compared with the same period a year ago and a 
decrease of 2 per cent. compared with the six 
months ended April 1, 1917. 

Payment activities remain stationary with the 
same period last year, but show an increase of .8 
per cent. in comparison with the six months end- 
ed April 1, 1917. 

Recapitulating this section, we find a slight 
decrease in purchase activity, a marked decrease 
in indebtedness, and an almost stationary payment 
activity. 

Mountain Section: 

Comparing the six months ended Oct, 1, 
1917, with the same period a year ago, we 
find that there is an increase in purchase activity 
of 1.7 per cent. and compared with the six months 
ended April 1, 1917, an increase of 2.3 per cent. 

Indebtedness shows a decrease of 1.6 per cent. 
in comparison with the same period a year ago 
and 2.4 per cent. compared with the six months 
ended April 1, 1917. 

Payment activity shows an increase of 5.2 per 
cent. compared with the same period a year ago 
and an increase of 4.6 per cent. compared with the 
previous six months. 

Recapitulating this section, we find a healthy 
increase in purchases, a decided decrease in indebt- 
edness, and a marked increase in payment activity. 
North Agricultural Section: 

Comparing the six months ended Oct. 1, 1917, 
with the same period a year ago, we find the pur- 
chase activity is .8 per cent. less than at that time, 
but comparing this with the six months ended 
April 1, 1917, we find an increase of 2.8 per cent. 

Indebtedness compared with the same period a 
year ago shows a decrease -of 3.3 per cent., and 
compared with the six months ended April 1, 1917, 
we find a decrease of 2.2 per cent. 

Payment activity compared with the same 
period a year ago shows an increase of 1.3 per cent., 
and compared with the six months ended April 1, 
1917, shows an increase of .2 per cent. 

Recapitulating this section, we find purchases 
averaging well, indebtedness showing a decided 
decrease and payments showing a healthy increase. 
Middle Agricultural Section: 

Comparing the six months ended Oct. 1, 1917, 
with the same period last year, we find an increase 
of .4 per cent., and compared with the six months 
ended April 1, 1917, we find an increase of 2.2 per 
cent. in purchase activities. 

Indebtedness compared with the same period 
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last year shows a decrease of 2.2 per cent., and 
compared with the six months ended April 1, 
1917, shows.a decrease of 1.7 per cent. 

Payment activities compared with the same 
period a year ago show an increase of 2 per cent., 
and comparing this with the six months ended 
April 1, 1917, show an increase of .3 per cent. 

Recapitulating this section, we find a slight 
increase in purchase activity, a decided decrease in 
indebtedness, and a very healthy increase in pay- 
ment activity. 

South Agricultural Section: 

The last six months compared with the same 
period a year ago shows a decline of .6 per cent., 
and compared with the six months ended April 1, 
1917, shows a decline of .5 per cent. in purchase 
activities. 

Indebtedness compared with the same period 
a year ago shows a decline of 2.1 per cent., and 
compared with the six months ended April 1, 1917, 
shows a decrease of .2 per cent. 

Payment activities compared with the same 
period a year ago show an increase of 2.6 per cent., 
and compared with the six months ended April 1, 
1917, show an increase of .4 per cent. 

Recapitulating this section, we find that, while 
purchases have slightly declined, indebtedness 
shows a decided decrease and payment activities 
a decided increase. 

East Section: 

The purchase activity of the six months ended 
Oct. 1, 1917, compared with the same period a 
year ago shows an increase of 1.1 per cent. and 
compared with the six months ended April 1, 1917, 
shows an increase of 2.6 per cent. 

Indebtedness compared with the same period 
a year ago shows a decrease of 3.1 per cent., and 
compared with the six months ended April 1, 1917, 
shows an increase of 2.3 per cent. 

Payment activity compared with the same period 
® year ago shows an increase of 2 per cent., and 
compared with the six months ended April 1, 1917, 
shows an increase of .6 per cent. 

Recapitulating this section, we find a healthy 
increase in purchases activity, a decided decrease 
in indebtedness, and a marked increase in payment 
activity. 

United States: 

In order to see how this affects the country 
as a whole, we find that purchase activity of the 
six months ended Oct. 1, 1917, compared with the 
same period last year, shows a decrease of .7 per 
cent., but compared with the six months ended April 
1, 1917, shows an increase of .5 per cent. 

Indebtedness, compared with the same period 
last year, shows a decrease of 2.6 per cent., and, 
compared with the six months ended April 1, 1917, 
shows a decrease of .7 per cent. 

Payment activities compared with the same 
period last year show an increase of 2.8 per cent., 
and, compared with the six months ended April 1, 
1917, show an increase of 1.4 per cent. 

We find in this that purchases remain at a very 
high activity, and although they are a trifle lower 
than the same period last year, they are higher 
than the six months ended April 1, 1917. Indebt- 
edness shows a marked decrease, and payment 
activity shows a splendid increase, which proves 
that although the pessimists try to believe that 
business is going backward, yet these figures show 
that merchandising activities are at a remarkably 
high plane and have not been detrimentally affected 
in any way by our entry into the war. 

The report contains a comparison by States in 
these activities, showing that for the six months 
ended Oct. 1, 1917, twelve States had an increase 
in activity compared with the same period last year, 
while thirty-six States had an increase compared 
with the six months ended April 1, 1917. In in- 
debtedness, for the six months ended Oct. 1, 1917, 
twenty-seven States show a decrease compared with 
the same period last year, one State remains sta- 
tionary, and twenty States show a slight increase; 
while, compared with the six months ended April 
1, 1917, thirty-nine States show a decreased indebt- 
edness, one State remains stationary, and eight 
States show a slight increase. In payment activity, 
for the six months ended Oct. 1, 1917, thirty-eight 
States show an increased activity over the same 
period a year ago, ten States show a decrease in 
activity, while, compared with the six months ended 
April 1, 1917, we find thirty-one States show in- 
creased activity and seventeen show a slight de- 
cline. 

Below ie presented a table showing the relative 
fluctuation in merchandising activities in three 
periods of six months each, in order te compare 
the varied activity for the first six months of the 
war period with the same period a year ago and 
the six months ended April 1 of this year. The 
transactions tabulated aggregate approximately 


500,000,000 for each period. The plus sign indicates 


greater activity and inus sign less activity. 

Comparing tl ths Pur- Indebt- Pay- 
ended ith chases, edness, meats 

PRC F.c& eae 

Alat ’ —14 -31 +08 
+0.1 —1.9 +0.6 

Arizone 191 44.2 -41 1,2 
+3.3 -5.0 +01 

Arka | 0.2 +0.3 4+-4.6 
] 0.6 0.0 +-2.7 

Calif 10 F01 44.0 
+1.3 —2.9 +1.6 

Colorado ‘ y1k +-0.4 —0.9 +4.4 
+3.4 —19 +13 

Conne P igit +25 -5.0 —5.9 
7 50 -32 3.8 

Delaw l¢ 0.3 —h.4 +9.¢ 
2.4 4.0 +95 

Flor { +-0.6 —0.7 +2.9 
1.2 —1.9 +2.6 

( 1 2.0 —3.6 +3.3 
17 11-12 +406 

6 +-O.5 +0.6 +7.9 

11 401 +60 

l 4.2 —3.3 +1.2 

1 1.6 —1.8 +0.4 

Ind 2 +1.4 —2.7 +2.1 
+4.0 —1.6 +1.3 

lowa —O.1 —3.3 +3.6 
+3.7 —3.6 +2.8 

Kar 1 +1.8 —3.2 +4.8 
17 3.4 -—-18 +403 

Kent it -+2.0 -—0.6 +3.9 
17 0.7 -42 43.5 

Loul a 16‘ +08 —2.8 +3.2 
17 04 —16 -485 

Main 16 +0.9 —4.3 +2.7 
17 +3.9 —4.2 +5.0 

la t 16 2.3 —3.2 +1.4 
17 0.8 —0.38 -+1.0 

5 1¢ +0.2 —2.2 —0.5 

7 +1.3 —2.3 1.7 

Michiga 1¢ +10 -2.5 +405 
+-4.0 —4.3 +1.1 

Minne a ¢ —1.6 —3.7 —0.5 
1.7 —2.0 —1.1 

Missis r ¢ +1.7 -2. +2.0 
+0.9 —2.9 42.8 

Missour 1 +1.3 —11 +408 
] +0.9 —1.0 —1.6 

fontana ) 2.3 —1.9 —0.1 
1917 +2.8 —1.45 —4.7 

Nebraska 19l¢ +1.4 —2.4 +3.8 
; p17 +4.8 —1.7 +0.2 

Nevada ‘ » 1, 1916 +9.7 —7.3  +17.4 
1917 +2.8 -84 +4142 

New Hampshire t. 1, 1916 +4.4 445.7 +1.0 
1917 42.0 483 43.0 

New Jersey 1, 1916 +44 —8.6 0.0 
p17 6.9 -5.6 +03 

New Mexico 1, 1916 +5.2 —2.3 +6.4 
1917 +38 -6G6 -+>7.6 

New ° 1916 +0.8 —4.1 +1.8 
pr. 11,1917 44.7 -2.9 -0.7 

North Carolina 1916 0.7 —4.2 +4.7 
] 17 1.2 —3.3 +1.6 

North Dakota 1916 +0.4 —2.7 41.5 
1917 +5.4 4+0.1 +0.5 

Ohlo 1916 1.4 40.5 —0.2 
1917 +15 402 -23 

Oklahoma 916 —O5 +21 +1.3 
7 0.4 403 03 

Oreg —1.9 —1.5 —2.0 
7 —0.7 —0.5 —2.1 

Pen ¢ +1.8 —1.7 +0.7 
1917 +2.8 —1.6 —0.1 

Rhode Island 191 +-1.6 +1.1 —3.8 
17 +4.0 —2.4 0.4 

South Carolina 916 2.4 —3.2 —0.5 
1917 +0.6 —1.6 —1.7 

South Da ; 19] 1.6 —3.4 +4.0 
i 2.4 -3.1 +1.0 

Tennessee 1916 1.2 —0.7 +1.7 
A 1917 4.9 +1.7 +0.1 

exas 1916 —0.9 —2.0 +3.5 
17 1.5 +1.0 —0.8 

tah € +1.5 —1.4 +0.9 

7 +5.0 —2.0 —0.9 

Vern t 16 3.5 —4,2 +7.8 
3.5 -—-5.4 45.5 

Virginia igi¢ 0.0 —4.0 +3.2 
17 0.9 2:2 +0.9 

Washington € +0.1 -1.3 +3.2 
+-2.9 —O.4 —0).4 

West Virg 2 Slt 0.7 +0.5 +8.6 
0.3 —0.2 43.7 

04 $1. 484 

7 3.2 2.4 +0.7 

W z 2.3 11 438 
4.7 1.7 —).4 

- ake the Zone self-supporting as 
far as possible nmissary Division finds 
it necessary to ha arger buildings; one for 


torage plant, another 
rd for a slaughter house. 


ice manufacturin 
for a warehouse, a 


The division suppl eventeen retail stores 
throughout the Zo i an idea of the amount 
of business transact ay be gained from the 
following figwre fiscal year ended June 
30, 1917: 

otal sales for the year were $8,780,000, of 
which $381,609 was ships passing through the 
canal. The quantities of the principal articles 


consumed monthly were as follows: Beef (native), 
600,000 pounds; other fresh meats, 150,000 pounds; 
flour, 875,000 pounds; rice, 184,000 pounds; pota- 
toes, 650,000 pounds; sweet potatoes, 90,000 
pounds; sugar, 450,000 pounds; coffee, 40,000 
pounds; fresh butter, 36,000 pounds; eggs, 62,000 
dozen; fresh milk, 12,000 gallons, and bread, 650,- 
000 loaves. 
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War-Born Substitutions 
of Food and Utilities 


New Articles Created to Meet Need 
May Survive the 
Conflict 


ISTORIANS m ometime point to the p 
world war as the « [ « that created 


“ Age of Substitution.” And by that will not be 


meent that inferior ar ( were alway ib 
stituted for-those former! 1 general use. Even 
here in the United Stat there h en a grov 

tuff More corn and less 


ing substitution of food 
utilized, so 


whent, more fish and | meat are 
that the exports to our allies can be increased to 
the greatest extent possible. 

In Europe and other p of the werld, substi 
tutions f any : odstuffs and othe 
needed and useful articles have been made, not 
from choice, but from absolute necessity, because 
the interruption in world traffic is such that many 
articles which were imported in normal times are 


now practically impossible to obtain. 
tute for the exclusive. use of whest 
making of bread, W Indians 
meal made from different plants, such as tannia, 
banana, dashcea, sweet potatoes, breadfruit, and 
cagsava farinz:. These are used in the proportions 
of from one-half wheat flour and one-half an added 
meal to one-third wheat and two-thirds of substi- 
tute. Of course, the half and half flour makes 
the better bread. Sweet potato flour has the best 
flavor, but it requires four pounds of sweet potatoes 
to make one pound of meal and its use ‘is, there- 
fore, less conserving of food. In England the use 
of one pound of potatoes for every seven pounds 
of flour is authorized in the manufacture of bread 
to~increase the bread supply, and at the same 
time to conserve wheat flour. Finland, on account 
of the shortage of wheat flour, is using the inside 
bark of pine trees ground into flour and mixed 
with the wheat flour to make what is called “ bark 
bread.” 

Substitutes for tea and coffee are made in 
Sweden; for the former, the flowers of the bass- 
wood tree are used together with the dried leaves 
from either current bushes or strawberry plants. 
The coffee is made from rye flour dough that is 
kneaded very hard into thin rolls about one- 
quarter of an inch in diameter, cut in very small 
pieces, and then roasted, after which it is ground 
the same as coffee and boiled. 

For milk a substitute has been discovered by 
a dairyman in Mellerud, Sweden, who has invented 
@ process by which milk can be manufactured from 
scya beans, and he has started a plant in Gothen- 
burg. Applications from Holland and Austria to 
use the process have been received. 

In Omaha, Neb., a plant has been installed to 
utilize the almost unlimited supply of buttermilk 
and turn it into buttermilk powder. This powder 
fs used by bakers in making bread, cakes, 
nuts, &c. 

Additions to 


As a substi 
flour in the 
have begun to use 


dough- 


meat supply of the United 


the 


States is found in seal meat and whale meat. The 
canning of seal meat and its preservation as a 
corned product is now receiving attention. Seal 


meat, fresh, salted, and smoked, has been one of 
the staple food articles of the natives of the Pril 
lof Islands. The seal shoulders are particularly 
palatable. and it is said that they can be prepared 
so as to resemble swan breast, both in flavor and 
appearance. This meat is served regularly at the 
mess of the Government employes on St. Paul and 
St. George Islands. Last August saw the begin- 
ning of whale meat as a food in San Francisco, and 
in many of the hote!s there and in other Pacific 
Coast cities whale meat appears daily on their 
menu. 

In the interests of food conservation, Russel J. 
Coles of Danville, Va, made a shark-fishing trip 
along the Atlantic seaboard. Eighteen varieties 
of sharks and rays were caught and tested as food 
and were found agreeable in flavor and highly 
digestible which could be used as a substitute for 
other food. Mr. Coles made the following report 
upon his trip: 

Nurse shark, fairly good for food, although 
tougher than most species; smooth dogfish, one 
of the most delicious fish that exists; lone 
shark, excellent for food; cub shark, of strong 
odor, but, when specially prepared, suitable for 
food; large shark, good food; sharp-nosed 
shark, when properly prepared, an excellent 
food; hammerhead shark, a crowning dish for 
dinner; bonnet-nosed shark ranks well up as 
food, and sand-bar shark, most desirable for 
food; smooth or barndoor skate, excellent for 
food; clear-nose skate or briar ray, good eat- 
ing, similar to shrimp; small electric ray or 





shark fish, without odos, flavor delicious; large 
sting ray, good for food; sand skate or butter- 
fly ray, good for food; spotted sting ray, lady 
skate, excellent for food, flavor similar to 
bluefish; cow-nosed ray, flavor similar to scal- 
lops; eagle ray, excellent, with the flavor of 
scallops; small devilfish, delicious. 

The flesh of a few varieties of sharks has a 
strong flavor. Where the meat is without any 


odor sharks may be cooked without prepara- 
tion, just as we would use bluefish or mackerel, 
1 they are fully as good. In preparing the 

fr eat o ) harks which have a strong, 
objectionable odor it is well to cut it into slices 
t three-quarters of an inch thick, salt it 
heavily for thirty minutes, then soak the salt 
out of it, parboil for a few minutes, change 
the water, again parboil for a few minutes, 


wash and the surplus water with a 
cloth or by hanging it up for a short time, then 
cook and serve hot. The meat of these varie- 
ties can be fried, or, better still, baked with 
seasoning of onion, tomatoes, mustard, vinegar, 
sugar, and potatoes. 

There is not a fish in the sea more maligned 
than the shark. Although there are individual 
sharks that turn scavengers, and there is one 
variety of white shark which has been known 
to attack human beings, the shark leads an ex- 
emplary life. Some of the varieties are fastid- 
ious in their choice of food, as, for instance, 
the hammerhead shark, which subsists almost 
entirely on Spanish mackerel. There is no rea- 
son at all why the flesh of many varieties of 
shark should not be canned, and that under 
their true names. 

Since the war began substitutes for other arti- 
cles than foodstuffs have been discovered or in- 
vented. At the Liepzig Fair, held last August, 
the paper industry exhibited a large number of 
imitation textiles designed to take the place of 
linen, cotton, jute, and other fabrics, and it was 
said that in many cases the imitations were sur- 
prisingly successful, so much so that it was diffi- 
cult to distinguish the table covers, napkins, &c., 
and even underwear, in the manufacture of which 
paper is the chief material employed, from simi- 
lar articles made from the genuine materials. It 
is also reported that wood cellulose is extensively 
used in Germany as a substitute for cotton in the 
manufacture of gun cotton. The scarcity of textile 
material in Denmark has compelled the Danes to 
seek a substitute that is home-grown, and they 
have found it in the nettle fibre which grows wild, 
not only in Denmark, but in Germany, Austria, and 
other countries of Europe. Yarns and cloths when 
dyed and bleached compare very favorably with 
flax. Nettle fibre is, at the present time, also used 
as a substitute for binder twine. 

A possible new raw material for paper manu- 
facture is indicated by the increasing use of wattle 
bark by British tanners. According to The British 
Board of Trade Journal investigations conducted 
at the Imperial Institute show that though the 
yield of pulp from the bark is somewhat low the 
material is promising for the production of brown 
paper and the cheaper grades of white or cream 
papers, such as newsprint. Arrangements are now 
being made at a British paper mill for a large- 
scale trial of the spent bark. 

As a substitute for coal, in British Columbia 

mokeless fuel is made from wood wastes. An 
experimental plant, according to R. B. Mosher, 
Consul at Victoria, Canada, has been constructed 
at Nanaimo, British Columbia. Millmen in British 
Columbia estimate that 15,000 cords of wood waste 
are destroyed daily in that Province. By this new 
process the material would make 10,000 tons of 
smokeless fuel. The manufacturer states that the 
fuel is made by a progressive distillation process 
carried on entirely by means of heated and cold 
gas. No foreign substances enters the fuel. The 
material under treatment is carbonized. 

The great shortage of gasoline has resulted in 
the substitute of coal gas for motor vehicle fuel 
and its use is growing rapidly. The Walsall Cor- 
poration, England, has been experimenting with 
this new fuel with such success that it is under- 
stood all the motor buses owned by that munici- 
pality are about to be altered for running on coal 
gas. In Hyderabad, (Deccan,) India, motor spirit 
is made from the mahua or mowra tree, which 
abounds in that State. Only 1,500 tons of mahvua 
is required to make 100,000 gallons of spirit. 

For a substitute for leather shoes, many Euro- 
peans have gone back to the old wooden shoes or 
shoes with wooden soles. 

These substitutes are some of those which 
have become known. Other substitutions will, most 
likely, be found, and told about in the future. When 
the war has ended and the traffic of the world 
begins to return more to the pre-war period, many 
of these substitutes maybe laid aside, but some, 
perhaps, may prove to be of such value that the 
use of them will still be continued. : 
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Midwest Business Shift- 
ing Back to Normal 


But Commitments and Enterprises 


for the Future Await an 
. . er r , 
Indication of War’s End 
oper al ¢ spondence of The Annal 
ST. LOUIS, Nov. 2. 
HE dominant factor in the business situation is 
largely psychological, now that the great har- 
vest is over and we are assured of all led 
wealth and food. The whole thought of the com 


mercial world, even to its most remote members, 
is turning to the probable effect of war on our na- 
tional life in the near future. Already there is the 
shadow of heavy taxes, both direct and indirect, 
and the checks which Governmental control may 
place on the ordinary conduct and course of busi- 
ness. This feeling has practically dried up all 
commitments and enterprises for the future, since 
it is felt that nothing is worth while considering 
until the present overshadowing question of how 
the war will terminate is definitely settled. 

Naturally and inevitably this is fast leading to 
the conclusion that the only possible settlement de- 
pends largely on the action of the business ele- 
ment in free and unstinted support of the Govern- 
ment. This feeling is manifested in most unex- 
pected ways. Some localities in the Central West, 
peopled largely by Germans and their descendants, 
oversubscribed largely their quota of Liberty bonds, 
and are most proud of the fact. Workingmen and 
employes in large concerns took the bonds out of 
all proportion to their apparent ability, buying 
them as permanent investments, and paying an un- 
suspectedly large proportion of cash. 

Manufacturers of finished material in many 
lines, especially in metals, find themselves in some- 
what better shape to take care of their business, 
though the scarcity and inefficiency of labor con- 
tinues most marked. Orders from both wholesale 
and retail distributers are confined largely to wants 
for the near future, save in the case of seasonable 
goods, for next Spring and Summer, for which there 
is a heavy demand, especially for all manner of 
farming implements. 

It is already very sure, under favorable condi- 
tions, that the acreage planted next Spring to all 
farm products will be even greater than last 
Spring. The acreage of Winter wheat already ex- 
ceeds all records, and the growing plant is in the 
best of condition. It is an easy prophecy that the 
cotton acreage next Spring will be limited only by 
the weather and the amount of available labor. 
Two short cotton crops in succession, with cotton 
at the highest figure ever known since the civil 
war, form a temptation which no Southern planter 
can stand, especially as peace, if it comes, will 
operate to put cotton still higher. Fortunately for 
the South there is no longer any serious apprehen 
sion of a reversion to the one-crop system, since 
the true philosophy and economy of raising cotton 
is now well understood, namely, first to produce all 
the foodstuffs needed for man and live stock, and 
after that to raise all the cotton possible. St. Louis 
is peculiarly in touch and in sympathy with the 
South and realizes, what planter 
knows full well, that the South is, and always will 
be, the great cotton-growing section of the world, 
despite the frantic efforts of sections to 
compete with her in the measure of production. 
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The movement of Winter wheat to market in 
creases but slowly, since there is no denying that 
the farmer does not “take kindly” to the fixing 
of price on wheat. Yet he may soon be asking for 
some such action on corn, since that is the only 
thing now in sight which can prevent it from going 
below its present figures when the pressure of new 
corn comes upon the market in force. 

It is the marvel of these troublous times how 
little the volume of business is affected by all 
those factors of apprehension, ever present in time 
of war, and which usually make for curtailment in 
commercial activities. Quietly and almost imper 
ceptibly there has been a shift from the strained, 
feverish period of anticipation and speculation te 
that of normal business which provides only for its 
wants, yet does that in good measure. Government 
needs make strong impressions on some lines, and 
the wants of the individual soldier in the canton- 
ments have opened an entirely new source of de- 
mand. His wants are along somewhat narrow 
lines, but they are in large measure and most in- 
sistent. Also, they embrace some articles entirely 
new to our previous experience, such as swagger 
sticks, trench mirrows, and the like. The soldiers 
are remarkable, likewise, for their purchases in 
almost unbelievable quantities of shaving appli- 
ances, toilet articles, and all the accompaniments 
of sanitation and cleanliness. 

































